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INTRODUCTORY NOTE. 



The meeting of the Board in New York, at a time so near the date 
of the Centennial Anniversary of the nation, it was hoped would prove to 
be one of unusual interest, and would call together fiill delegations from 
the various constituent bodies throughout the country; and also, in re- 
sponse to special invitations ordered by the Executive Council to be sent 
to various commercial organizations in other countries, that such would 
send accredited delegations to the meeting for the purpose of conferring 
with American merchants on subjects of mutual interest. This hope was 
in very considerable measure realized; but in so far as representatives 
from abroad were concerned it was regretted that the attendance was less 
than had been expected. This, however, may be readily accounted for, 
because in the first place the weather proved to be so excessively warm 
and dry as to render a journey to New York exceedingly fatiguing and 
unpleasant; and in several cases where delegates, accredited to the meeting 
from foreign bodies, were known to be in this country, yet were not 
present solely from this cause. Again, the supposed embarrassment of 
gentlemen from abroad speaking a different language undoubtedly deterred 
some from attendance. The correspondence, however, in all cases showed 
a most cordial feeling and hearty sympathy with the merchants and 
people of the United States. The representatives present from such bodies 
were most cordially welcomed, and it is hoped bore away with them 
kindly feelings, not only towards American merchants but also to our 
country and its institutions. The constituent bodies of the Board were 
more generally represented than at several of the recent meetings; and 
the body is to be congratulated on the general disposition to send to the 
meetings gentlemen of marked intelligence and ability, whose evident only 
aim is to consider and discuss the questions brought before them with 
candor and honesty of purpose, and with the endeavor to indorse only 
such recommendations as seem calculated to secure the greatest possible 
good to the country at large. It is noteworthy that a glance at the official 
programme of questions and subjects to be considered at the meeting pre- 
sents an entu*e absence of questions that could in any sense be considered of 
a local or sectional character, much less as having for their object personal 
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aggrandizement or advantage. The gentlemen selected by the various 
constituent bodies as delegates to the meetings of the National Board of 
Trade are perhaps as truly representatives of the commercial interests of 
the country as can be gathered in any form of convention; and giving 
expression on important public questions only after fiill discussion and the 
comparison of thought, it would seem that such expressions are entitled 
to consideration and respect, as they doubtless have been, by those they 
seek to influence. Four organizations, representing widely distant sec- 
tions of the country, were admitted to membership at this meeting. 

Many of the questions brought before the Board at the meeting herein 
reported have heretofore been considered by it, and on such the entire 
record of the body since its organization — the different meetings com- 
posed, as they have been in large measure, of different individuals — shows, 
no vacillation or substantial change of views with advancing time and 
experience. New thoughts and new arguments are brought forward in 
support of old measures, but the results arrived at all point in the same 
general direction. The highest good of our common country in all its 
multiform interests and industries is ever inscribed on the banner of the 
organization, and persistent but courteous recommendations are adopted 
to secure those objects and ends. 

The establishment of a national department at the seat of government 
charged with the oversight and in some degree with the supervision of 
the commercial interests of the country, has ever been regarded by the 
body as of great importance. The returning years of experience only bring 
to notice facts that more strongly impress the minds of commercial men 
with the absolute necessity for the early adoption by Congress of measures 
to secure this end. The debates on this question reported herewith, as 
well as those of former years, present the subject in so clear a light that 
it would seem the full realization of the desire of the body in regard to 
it ought not much longer to be delayed. 

The still depressed and unsatisfactory condition of the financial and 
industrial interests of the country again challenged the consideration of the 
Board, and again it gave expression to its deeply entertained conviction 
that the pressing necessity of the hour is for a radical reform in our finan- 
cial and commercial affairs, and the intelligent revision of complicated and 
burdensome laws touching the manner of levying and collecting the rev- 
enues of the government. 

The question of restoring our national currency to a specie standard, 
and the best means of reaching that desirable end, was as heretofore, care- 
fully considered. The recommendation of the Board at its session in 1875, 
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urging Congress to adopt measures that will, beyond contingency, enable 
the Treasury Department to cany into effect and execution the sacred 
pledge of the government that it would, at a certain time named by its 
own act, redeem its currency obligations in coin as presented for such 
redemption, has not as yet been acted upon by Congress. While a year 
since this Board contented itself with simply urging the adoption of suitable 
measures to carry into effect the act of January, 1875, without in any way 
indicating what particular measures it deemed suitable, it at the late session 
recommended the funding or otherwise redeeming and canceling the surplus 
legal tender notes until those which remain shall be at par with coin; 
which of course would place all the financial transactions of the country 
on a specie basis, all other obligations being payable either in these notes 
or in coin. The only opposition to this proposition as developed in the 
debate was the apprehension of some that if adopted it might result in 
an unnecessary and injurious contraction of the circulating medium of the 
country. It may, however, be reasonably assumed that the present un- 
restricted authority for the issue of National Bank currency will readily 
and promptly supply any real necessities of the country in this respect. 
That there is afloat in the channels of trade an unnecessarily large volume 
of paper currency seems quite apparent from the [steady retirement of 
National Bank notes, by the voluntary action of the banks themselves, 
as well as by the weU known fact that vast quantities of currency lie 
practically unused in bank vaults awaiting profitable employment. 

In respect to a proposition pending in Congress to establish a legal 
tender of silver coin, the Board by a unanimous vote adopted a memorial 
to Congress urging that the legal tender of silver coin should be restricted 
to a sum not exceeding five dollars, the limit that at present exists, and 
has, practically, for over twenty years past. The debate on this question 
will be found both interesting and instructive. 

A thorough revision of both the Tariff and Internal Revenue laws of 
the country was recommended; and in respect to the Tariff laws it is 
noteworthy that the question of free trade and protection entered but 
little into the discussion by the delegates — all conceeding that our present 
laws on this subject demand important revision aside from any question 
of revenue or industrial policy. A commission of intelligent, practical 
and thoroughly instructed persons was recommended for the consideration 
of this subject. 

The Board again urged upon Congress the passage of a law author- 
izing the appointment of a commission to endeavor to arrange a satisfactory 
treaty for reciprocal trade with the Dominion of Canada; and also the 



X INTRODUCTORY KOTE. 

appointment of a similar commission to^ if possible, more satisfactorily 
adjust our commercial relations with the Central and South American 
States. 

The unsatisfactory practical operation of the National Bankrupt Law 
was very fully considered, and several recommendations were adopted in 
reference to its revision and amendment. Many of these are reiterations 
of the former expression of the Board on the subject. 

The question of the taxation of American commerce by the system of 
Light-dues imi)Osed by the Government of Great Britain was again con- 
sidered; as was also the question of Compulsory Pilotage Fees, as imposed 
by several of the States. On the first of these subjects the Board voted 
a petition to the President of the United States requesting that the sub- 
ject be again brought to the attention of the British Government, with 
a view, if possible, to secure immunity to our shipping from this onerous 
tax. On the pDotage question the Board failed, by the necessary two- 
thirds vote, to make any expression. A very general if not entirely 
unanimous feeling prevailed that many of the features of State pilotage 
laws were unjust and oppressive. 

Other questions commanded the consideration of the Board, on several 
of which definite expression was had, while others were referred to the 
Executive Council for examination and report at a future meeting. 

Several amendments of minor importance to the Constitution and By- 
laws of the Board were adopted. An important one submitted for con- 
sideration, looking to important modifications in the organization and 
functions of the Executive Council, was laid over for consideration at the 
next meeting of the Board. 

The constituent bodies of the Board representing New York city were 
most cordial and hospitable in their treatment of the body and the visiting 
delegates, and won the admiration and thanks of all for their magnificent 
and most enjoyable entertainments, which were so timed as not to inter- 
fere with the progress of the business of the session, and served as delightful 
relaxations from the oppressively heated term during which the sessions 
chanced to be held. 

The Executive Council voted that the next regular meeting of the Board 

should be held in the city of Milwaukee, the date to be fixed hereafter. 

SECRETARY. 
Chicago, August, 1876. 
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OFFICIAL. PROGRAMME 



OP 



SUBJECTS AND RESOLUTIONS 

To BE CONSIDERED BY THE NATIONAL BOARD OF TrADE AT ITS ElGHTH 

Annual Meeting, to be held in the City of New York, on 
Tuesday, June 27, 1876, and following days. 



1. Amendments to the Constitution of the Board. 

From the Produce Exchange^ New York, and the Board of Trade, Chicago. 

First. Amend Section 1 of Article III by inserting as the first words of 
the section — 

"At all meetings of the Board." 

Second. Amend Section 1 of Article IV so that it shall read as follows: 
" The administration of the affairs of the Board shall be vested in a Presi- 
dent, a First and Second Vice-President (who shall be deemed to represent 
the association at large), and one delegate representing each constituent body 
in membership in the Board; who, together, shall constitute and be known 
as the Executive Council, and shall serve until their successors are chosen. 
Ten of their number shall be a quorum for the transaction of business. The 
President and two Vice-Presidents shall be elected at each meeting of the 
Board, called by vote of the Executive Council. Their election shall be by 
ballot, and a majority of all the votes cast shall be necessary to a choice. 
Their election shall be the first business in order after the submission of the 
reports of the Council. They shall serve as President and Vice-Presidents of 
both the Board and the Executive Council. In the absence or disability of 
the President, a Vice-President — having precedence in their numerical 
order — shall serve in his stead; and, in the absence of the President and 
both of the Vice-Presidents, the Executive Council shall designate one of 
their number to serve as president pro tempo7^e. The members of the Exec- 
utive Council serving as representatives of constituent bodies may be desig- 
nated by the associations they respectively represent, or may be chosen by 
ea«h delegation in manner to be determined by themselves; and, in case of 
the attendance of but one delegate, representing a constituent body, he shall 
be ex- officio a member of the Executive Council." 

Third. Section 2 of Article IV, a new section, as follows: 

*'The Executive Council shall hold at least one regular session annually, 
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at such time and place as may have been previously agreed upon by vote. 
It shall be authorized to consider and act upon, in behall' of the Board, orig- 
inal questions or business in the same manner as the Board itself, except that 
questions may be submitted and forwarded to the Secretary by constituent 
bodies, or by members of the Council, thirty days in advance of the meeting 
at which it is to be considered; and shall be communicated to members of 
the Council by the Secretary at least twenty days previous to such meeting. 
On all questions before the Council, each member shall be entitled to one 
vote in person; and on the demand of three or more members, a vote by yeas 
and nays shall be had, in which the President and each of the Vice-Presi- 
dents shall be entitled to one vote; and members representing constituent 
bodies shall each be entitled to the number of votes the association he repre- 
sents was entitled to in the Board at the last preceding meeting.'' 

Fourth. Consolidate Sections 2 and 3 of Article IV, as they now stand, 
into new Section 3. 

Fifth. Add to Section 4 of Article IV— 

*' Which call shall state the object of the meeting." 

Sixth. Amend Section 1, Article V, as follows: 

" Strike out the word * annual ' from the second provision of the section, 
and substitute the word ' regular ' for the word ' annual ' in the third pro- 
vision of the Section." 

•Seventh. Amend Section 4, Article VI, so that it shaU read — 
"Notice of meetings of the Board shall be served by the Secretary on 
each constituent body at least thirty days before the time appointed for 
assembling. The notice shall state the object of the meeting and the ques- 
tions to be considered." 

Eighth. Amend Section 2, Article IX, by — 

Striking out "an annual meeting" and inserting instead " any meeting 
of the Board or of the Executive Council." 

Ninth. Amend Section 3, Article IX, by striking out the word " annual, " 
as it occurs twice in the Section. 

Tenth. Amend Section 1, Article X, by striking out the word "annual." 

Eleventh. Article XI. Substitute the following in place of the article as 
it now reads, viz : 

"ITie provisions of this Constitution may be temporarily suspended, ex- 
cept as to a quorum, at any meeting of the Board, by unanimous consent of 
the delegates present and voting." 

II. Amendment to the Constitution of the Board. 

From the Board of Trade, Newark. 

Amend Article II of the Constitution by adding the following: 
Section 3. Any local Board organized in any State where Special Char- 
ters cannot be had shaU be deemed to comply with the provisions of this 
Article by filing with this Board a copy of its Articles of Association under 
State law, and of its Constitution and By-Laws. 
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III. Department op Commerce. 

From the Executive Council eta a subject for consideratiotiy and by the Board 
of Trade of Philadelphia, by resolution as follows : 

Resolved, That it is expedient for the National Board of Trade to continue 
to use all its influence for the establishment of a National Department of 
Commerce. 

IV. The National Currency. 
From the Board of Trade, Boston, 

Resolved, That the National Board of Trade reaffirms emphatically its 
long cherished and often repeated conviction, that the financial and indus- 
trial prosperity of our country is utterly incompatible with the employment 
of an irredeemable and depreciated paper currency^ and that the only remedy 
for existing commercial distress, depression and ruin is to be found in the 
restoration of a just and sound standard of value. 

Resolved, That the present stagnation of business and superabundance 
of idle capital, which are the necessary results of inflation and extravagance^ 
ending in collapse, furnish a most favorable opportunity for replacing the 
pecuniary transactions of the people on a sound basis, by withdrawing from 
circulation the large surplus of legal-tender notes which cannot be main- 
tained on a par with coin; and we call earnestly upon the Congress of the 
United States to delay no longer the necessary steps for funding or otherwise 
redeeming and cancelling these notes until those which remain in circulation 
shall be at par with coin. 

V. Scientific Schools. 

From the Board of Trade, New York, 

Resolred, That in the opinion of this Board, the interference of Trades 
Unions with the system of apprenticeship, the active competition of foreign 
manufacturers with American industries in home and distant markets, and 
the increased attention given by Governments abroad to the improvement of 
skilled labor by instruction in science and art as applied to manufactures and 
the trades, render it important to our national progress that some steps be at 
once taken toward the establishment of Art and Science Schools in all the 
States of the Union, where workingmen and their children may receive such 
technical instruction as may improve and create skilled labor. 

VI. Postal Service. 
From the Board of Trade, Chicago. 

Whereas, The prompt delivery of the mails in all parts of the country 
has come to be of vital importance to the commercial interests especially, 
and to all the business and social relations of the people, and 

Whereas, The recent improvement in the conduct of the mail service, 
by the inauguration of fast mail lines on routes between prominent points of 
receipt and delivery of mail matter, has produced most satisfactory results, 
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and its abandonment would be a great calamity to all the business interests 
of the country; therefore 

Resolved, That the National Board of Trade, speaking in behalf of the 
whole country, respectfully urges that Congress will provide by law the 
means of continuing the special fast mail service on all the lines where the 
same is now in operation, and that it be extended where the necessities of 
the service demand it, and it can be adopted at a reasonable cost. 

VII. Bills of Lading, Railroad and Storage Receipts. 
From the Com and Flour Exchange, Baltimore, 

Resolved, That for the promotion of security in Commercial transactions, 
the National Board of Trade recommends a uniform system of legislation 
regulating the issue, negotiability and transfer of BiUs of Lading, Storage 
Receipts and like commercial instruments, by defining the rights of the 
holders thereof, and by preventing and punishing improper dealings with 
the same, or with goods covered thereby. 

Resolved, That the National Board of Trade, in reviewing the subject — 
heretofore under its consideration — of abuses in existing forms of Bills of 
Lading and Railroad Receipts, Affirms that the remedy for said abuses lies 
within the scope and province of Federal Legislation, under the powers to 
regulate commerce conferred by the Constitution; that it is the duty of Con- 
gress to remedy said abuses by appropriate legislation, and that immediate 
exercise of that duty shall be urged upon Congress by such means and in 
such manner as shall be determined upon by the Board at its present meeting. 

VIII. RAiiiWAY Transportation. 
From the Cheap Transportation Association, New York. 

Whereas, The application of steam to the 'purposes of transportation 
has revolutionized commerce, and on land has resulted, to a great extent, in 
the supersedure of the old public highways, by a new and improved system 
of roads which are almost entirely under private control ; and 

Whereas, These highways possess and exercise powers of taxation for 
this service, from which are derived an annual revenue far in excess of that 
of the Government of the United States, and there is reason to believe that 
this power is not exercised equitably or impartially; therefore 

Resolved, In the opinion of the National Board of Trade, that while the 
evils and defects under which we are now suffering were perhaps inseparable 
from so great a revolution in the means of transportation, yet the railroad is 
now emerging from its transition state, and is assuming its permanent place 
as a citizen; that it is of the greatest importance that its rights and duties as 
such should be properly defined, and the intimate relations which exist 
between the public and those who now control the public highways equitably 
and permanently adjusted. 

Resolved, That the control of public highways is one of the inalienable 
rights and attributes of sovereignty; that the power to make or mar the 
fortunes of individuals or communities that is assumed by those who now 
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control our principal lines of transportation is detrimental to the public wel- 
fare, and one that should not be exercised by any man or set of men without 
proper supervision and regulation in the interest of the State; that means 
should be devised by which our present inadequate, incongruous and chaotic 
system of transportation can be regulated, the extreme fluctuations in rates 
avoided, the disastrous so-called '* Railroad Wars" prevented, and certain 
general rules (including a uniform classification of freight) adopted, which 
will be binding throughout the United States. 

Resolved, That the first step in the solution of this great question should 
be the acquirement of full and exact information, upon which can be based 
just principles of action; and to this end we reconmiend to the attention of 
Legislators, both State and National, the necessity of providing for the com- 
pilation of statistics and information by men of character, capacity and 
special fitness for that service. 

IX. Railroad Freight Charges. 

From the Board of Trade, Philadelphia. 

The Philadelphia Board of Trade suggests the propriety of discussing the 
following proposition, viz : That freight charges by railroad should be divided 
into the two charges, of mileage and terminal expenses, the first item to be 
proportioned to distance, and both charges to be the same to all shippers 
of similar goods in similar amounts. 

X. Uniformity of State Laws. 

From the Board of Trade, New York. 

Resolved, That this Board commend to the consideration of the Legis- 
latures of the several States the desirability of a unification of the laws of all 
the States relating to trade and commerce. 

XI. Uniform Grading of Grain. 
From the Produce Exchange, New York. 

Whereas, Experience of more than twenty years in the Western cities 
has demonstrated that a system of bulking and grading grain of similar 
kind and quality is the most economical and expeditious manner of handling 
our crops of cereals, and 

Whereas, The same general plan has been adopted at the seaport cities 
and is now in practical operation; therefore 

Resolved. That the best interests of the producers, merchants and ex- 
porters of grain require the adoption of uniform standards of quality in the 
principal markets of the country. 

Resolved, That five commissioners be appointed by the President of the 
National Board of Trade for the purpose of carrying out the views expressed 
in the foregoing preamble and resolution. 
2 
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XII. Bankrupt Law of the United States. 

From the Board of Trader Scranton, 

Action by the National Board of Trade favoring the repeal of the Bank- 
rupt Act. 

XIII. Bankrupt Law of the United States. 
From the Board of Trade, Philadelphia. 

The consideration of the Bankrupt Law. 

XIV. Revision of the Tariff Laws. 
From the Boaixl of Trade, Boston, 

Resolved, That the existing confusion and irregularity in all branches of 
business and industrial pursuits, and the unsettled condition of markets, 
commercial values and financial undertakings, call loudly for a reform of our 
whole commercial and financial system; and especially for a thorough re- 
vision of the tariff of duties on imports, made not in the interest of any class 
or classes of producers, manufacturers or merchants, but for the benefit of 
the whole people and the maintenance and augmentation of the national 
revenue; and that this demand, already urgent, will be far more imperative 
and irresistible when the resumption of si)ecie payments shall have brought 
our commercial values into equilibrium with those of other nations. 

Resolved, That we recommend to Congress the appointment of a com- 
mission of intelligent, practical and thoroughly instructed persons for the 
purpose of accomplishing this most important object. 

XV. Revenue Reform. 

From the Board of Trade, Chicago. 

Resolved, That the Congress of the United States be earnestly requested 
to cause an early and entire revision of the whole revenue system of the 
country, especially those laws relating to internal revenue; and that all 
existing laws be so modified as to produce the largest possible revenue; be 
rendered easy of comprehension, and so adjusted as not to invite a system of 
corruption and debauchery among those who are called upon to pay the 
same, and to those officials charged with the supervision of its collection. 

XVI. Amendments to the National Banking Act. 

From the Board of Trade, Philadelphia. 

The Philadelphia Board of Trade submits for inquiry: What amendments 
in the judgment of the National Board of Trade should be made to the 
National Banking Act? 

XVII. Political Relations of Commercial Men. 

From the Board of Trade, New York. 

The consideration of the proper relationship of commerce and commercial 
men to the politics of the country. 
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XVIII. Canadian Recipkocity. 

From the Board of Trade ^ Boston. 

The question of the renewal of reciprocal trade between the United States 
and Dominion of Canada. 

XIX. Canadian Reciprocity. 

From the Board of Trade^ Chicago. 

Resohed, That the National Board of Trade most heartily approves, and 

urges upon Congress the early adoption of, the following joint resolution, which 

was introduced into the House of Representatives on December 15, 1875, to wit : 

'* Resolved, By the Senate and House of Repr&tentativee of the United States^ in Con- 
gress assemt>led. That the Preeident of the United States he and is hereby authorized to 
appoint three commissioners, by and with the advice and consent of the Senate, to confer 
with other commissioners dnly authorized by the Government of Great Britain, or when- 
ever it shall appear to be the wish of that government to appoint such commissioners, and 
to investigate and ascertain on what basis a treaty of reciprocal trade, for the mutual 
benefit of the people of the United States and the Dominion of Canada, can be nego- 
oiated." 

XX. The Shipping Interest. 

Frotn the Board of Trade, Philadelphia. 

The Philadelphia Board of Trade proposes to the National Board the 
propriety of considering the best means for the reestablishment of our com- 
mercial marine. 

XXL Pilotage Laws. 

From the Board of Trade, Boston. 

Resolved, That Congress is earnestly requested to enact, during its pre- 
sent session, the bill reported by the Committee on Commerce of the House 
of Representatives, providing for the abolition of compulsory pilotage and 
the payment of compulsoiy pilotage fees, so far as all vessels engaged in the 
coastwise trade of the United States are concerned. 

XXII. Pii-otage Laws. 
From the Board of Trade, Philadelphia. 
The consideration of a general pilotage law. 

XXI II. The Light-house System. 
From the Board of Trade, Boston. 
The light-house system of Great Britain and the United States. 

XXIV. Postal Telegraph. 
From the Cheap 7'ranspo)iation Association, Xeiv York'. 
Favoring the establishment of a postal telegraph. 
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FIRST DAY. 

TUESDAY, JUNE 27, 1876. 

The Board was called to order at twelve o'clock 
noon, the President, Hon. Frederick Fraley, of Phila- 
delphia, in the chair. 

Prayer was ottered by the Rev. Dr. Armitage, of the 
Fifth Avenue Baptist Church, New York. 

The President: Gentlemen, — I now have the pleasure of 
introducing Mr. Franklin Edson, of New York, who desires to 
welcome to the city of New York the delegates here assembled 
from other cities. 

Mr. Edson : Mr. Pr-esident, Members of the National Board 
of Trade, and Honored Guests, — In the unavoidable detention at 
Albany, of His Excellency the Governor, and the absence in a 
distant city of His Honor the Mayor, the pleasing duty of wel- 
coming you to our city devolves upon me, as I discovered last 
3 
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night. I therefore, in behalf of our commercial associations, bid 
you a hearty welcome. We wish those who are our honored 
guests — the representatives of the commerce of other nations — 
to believe that these are not mere empty words, but that this 
welcome springs from the hearts of true and loyal American 
citizens. 

The wheels of commerce move more heavily with us than they 
used, and the manufactories are, in a measure, idle, while the 
reward of the husbandman, in dollars and cents, is less abundant 
than in years recently passed ; yet, notwithstanding all this, we 
welcome* you to " peaceful homes and pleasant firesides," with 
still plenty and to spare, in our father's house. 

As citizens of a commonwealth whose resources are boundless, 
and whose industries and commerce have already, in the first 
century of our national existence, developed to colossal propor- 
tions, we are learning, as have other nations before us, through 
the costly but wholesome lesson of our own experience, that war 
leaves its sad entail of debt, taxation and disordered industries ; 
that national waste must be repaid by national frugality ; we are 
also learning that a nation's finances must be made to rest upon 
the solid basis of representative value, and that the prosperity of 
a people, like that of an individual, comes but as the reward of 
rightful labor put forth for rightful ends. To our brethren of 
the Dominion of Canada we extend a most cordial greeting. We 
think you are aware, that not from this Board only, but from 
most of its constituent bodies, a formal request has gone forth 
that our government shall take such steps as will bring about 
the speedy establishment of a reciprocal treaty upon a truly reci- 
procal basis. Aside from this question, however, there are many 
subjects in which we have a common interest, and on which we 
shall value your counsels. To those gentlemen who come to us 
as representatives of the trade and commerce of nations beyond 
the sea, we give a thrice hearty welcome. We trust the time is 
not far distant when they shall meet regularly with us in our 
councils, and bring with them representatives of other great 
nations which are not represented here to-day. Then shall the 
brotherhood of nations, which is so nobly represented to-day in 
that world's gathering, in the "City of Brotherly Love," the 
city of our President, and which is due so largely to his own per- 
sonal efforts, and to those of his associate delegates, be made to 
bring perennial fruitage. In conclusion, gentlemen, allow me to 
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say on behalf of our oommercial associations^ fchat it will be a 
source of great gratification to them if they shall succeed in 
making this visit to our city^ one of pleasant memory to your- 
selves^ as well as the occasion of benefit to those whom you repre- 
sent. [Applause.] 

The President : I am sure, sir, that it is hardly necessary 
for me to say how gratefully my colleagues of the National Board 
of Trade accept this cordial greeting jfrom you, as a representative 
of the great commercial metropolis of our country. In common 
with them I feel a pride in the city of New York which words 
would fail to express. We have seen to what magnificent pro- 
portions her commerce has attained, and now that the commer- 
cial field has been so well occupied, to what an extent her manu- 
factories are flourishing and her energies are being directed 
towards those things which contribute to the welfare and happi- 
ness of mankind. It is pleasant for us to be here again with 
you, to renew the ties which have bound us together for so many 
years, to come and take counsel from your great experience ; and 
those of us who come from sections of the country more remote 
from the Atlantic seaboard, which possibly do not feel the influ- 
ence of the great commercial waves that beat upon the shore 
here, may come and take lessons for their improvement from 
what you have accomplished. 

You are emphatically the city of the merchants of this coun- 
try. My own city may claim to be the city of the manufacturing 
interests of this country, and those whom I see before me, repre- 
senting the vast agricultural and producing centers of the coun- 
try, feel with us a common interest in those points which bind 
us together as a united people, and in glorifying that century 
which is now about closing upon our country. [Applause.] 

I accept, Mr. President, the tender of the hospitalities of the 
city of New York, and I am sure that while my friends of the 
National Board of Trade are here with you they will not only 
derive profit and pleasure from your example, but will go to their 
homes influenced by the lessons they are taught here, to awaken 
their own centers to an emulation which may in time place them 
upon an equal eminence with you. [Applause.] 

The President: It will be first in order to ascertain who are 
present, and the Secretary will call the roll, and delegates present 
will answer as their names are called. 
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The Secretary read the list of delegates as far as pre- 
sented, which was subsequently perfected as follows : 

Baltimore Board of Trade. 
Wm. S. Young, Israel M. Parr. 

Baltimore Corn and Flour Exchange. 
Charles D. Fisher, B. B. Bayard, 

Geo. H. Baer. 

Boston Board of Trade. 
Joseph S. Bopes, John W. Candler, 

Benjamin P. Nourse, Jerome Jones. 

♦ Bridgeport (Conn.) Board of Trade. 
David M. Bead, Morris W. Seymour. 

* Buffalo Board of Trade. 
E. P. Dorr, Frank A. Sears. 

Chicago Board of Trade. 
George M» How, John B. Bensley, 

George F. Bumsey, D. H. Lincoln, 

H. C. Banney, A. N. Young, 

Chas. G. Cooley, T. T. Gurney. 

Cincinnati Chamber of Commerce. 
S. P. Covington, Benjamin Eggleston, 

Samuel Prank, Solomon Levi. 

♦ Dubuque Board of Trade. 
L. D. Bandall, John S. Hancock. 

Detroit Board of Trade. 
J, D. Hayes. 

Kansas City Board of Trade. 
B. C. Crowell. 

Milwaukee Chamber of Commerce. 
Wm. P. McLaren, Charles Bay, 

David Vance, John B. Goodrich. 

Mobile Board of Trade. 
H. D. Caesar. 

* Bodies admitted to membership during the seBeion. 
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Newark Board of Trade. 
Edmund L. Joy, Phineas Jones. 

New Haven Chamber of Comxneroe. 
J. B. Sargent, E. S. Wheeler. 

New York Board of Trade. 
Geo. Opdyke, William Orton, 

Geo. W. C. Clarke. 

New York Chamber of Commerce. 
Saml. D. Babeoek, J. S. T. Stranahan, 

Wm. E. Dodge, S. B. Chittenden, 

J. Austin Stevens. 

New York Cheap Transportation Association. 
Jno. F. Henry, Charles Watrous, 

F. A. Conkling. 

New York Importers and Grocers' Board of Trade. 
George W. Lane, David M. Turnure. 

New York Produce Exchange. 
Franklin Edson, Charles Spear, 

L. J. N. Stark, Edward Hineken, 

J. H. Herrick, Jno. H. Boynton, 

F. H. Parker, Theo. I. Husted, 

James McGee, Lewis Koberts. 

Philadelphia Board of Trade. 
Frederick Praley, Henry Winsor, 

J. P. Wetherill, Clayton French, 

Jos. C. Grubb, Geo. L. Buzby. 

Philadelphia Commercial Exchange. 
Geo. W. Mears, C. J. Hoffman, 

Nathan Brooke, William Welsh. 

Portland Board of Trade. 
T. C. Hersev, A. K. Shurtleff. 

Providence Board of Trade. 
James M. Kimball, Koyal C. Taft. 

N. W. Aldrich. 

Richmond Chamber of Commerce. 
R. E. Blankinship, A. L. Ellett. 
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Soranton Board of Trade. 
J. A. Price. 

St. Louis Board of Trade. 
Edward Vernon, James E. Shorb. 

* Trenton Board of Trade. 
Charles Hewitt, James Buchanan. • 

The Secretary : I have an application for readmission and 
^he credentials of delegates from the Buffalo Board of Trade, 
which withdrew from the National Board of Trade a year since. 
I suppose it will have to be readmitted by vote. 

Mr. How, of Chicago: I move that the Buffalo Board of 
Trade be readmitted to membership without the formal refer- 
ence to the Committee on Credentials. 

Mr. Covington, of Cincinnati : I second the motion. 
The motion being put was unanimously agreed to. 

The President : The Secretary will now read the report of 
the Executive Council, which is next in order. 

The Secretary read the report, as follows : 

EIGHTH ANNUAL REPOKT. 

The Executive Council beg leave to submit at the outset of 
your deliberations their accustomed report of what they have 
accomplished, or sought to accomplish, in behalf of the Board 
since its last adjournment, and also such suggestions touching 
unfinished or new business as may be by them deemed proper for 
the consideration of the body, and generally, briefly reviewing 
important features of the commercial, financial and industrial 
interests of the country, as they appear to them at the moment. 

Since the adjournment of the Board at Philadelphia, in June 
last, the Council have held a series of meetings in the city of 
Washington. It was deemed wise to delay that meeting until a 
later date than has hitherto been fixed for similar conferences, 
on account of the fact that it was supposed considerable time 
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would be consumed by the new Congress in organizing commit- 
tees and other preliminaries for the active work of the session ; 
hence, the Council was not called to meet until early in Febru- 
ary, and then several of the members found it impracticable to 
be present ; a quorum was, however, in attendance. As on all 
former occasions, your representatives were most courteously re- 
ceived, and their requests and petitions were treated with respect 
by the several committees before whom they had occasion to 
appear, and by the individual members of Congress. It, however, 
seemed to the Council quite evident that but little progress was 
likely to be made in important legislation during the present 
session, and the results thus far achieved appear to fully justify 
that conclusion. A few comparatively unimportant bills have 
been enacted into laws, while a vast number of measures are 
pending in the two branches. As matters of great importance, 
but not strictly in the line of legislation, are likely to absorb the 
attention of both Houses for a considerable time during the 
summer months, it seems quite probable important legislation 
must be deferred until next winter's session. In respect to finan- 
cial matters, which have been so long pressing upon the atten- 
tion of both Congress and the country, absolutely nothing has 
been done beyond devising a few temporary expedients, and that 
question remains in much the same position as at the last meet- 
ing of this body. 

National Finances. 

The Board, at its meeting in Philadelphia, instructed the 
Council to consider what practical measures it might deem 
appropriate to carry into effect the suggestions embraced in the 
resolution adopted by the Board at that meeting respecting the 
currency, and authorized the Council to submit to Congress at 
its then approaching session, such measures as they might agree 
upon. The expression of the Board, so referred to, was to the 
effect that Congress be urged, at the earliest period practicable, 
to place suitable means at the disposal of the Secretary of the 
Treasury for the proper execution of the law providing for the 
resumption of specie payments at the time fixed by the Act of 
January, 14, 1875, namely, on the first day of January, 1879. 

The Council at once placed this subject in the hands of an 
able committee of its own members, for the purpose of elaborating 
suggestions that might be considered at the meeting appointed 
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to be held in Washington, and if approved to be presented by 
the Council to Congress at that time. Unfortunately, the gen- 
tlemen composing that committee were detained fron^ the meet- 
ing at Washington, and no report was received from them. The 
Council, however, discussed the subject, and examined the numer- 
ous propositions bearing upon it that had been introduced and 
were pending in Congress. The prospect for any early action 
on the question of specie resumption, favorable or otherwise, 
appeared at that time to be exceedingly unpromising, and subse- 
quent events have confirmed the conviction that any special 
eflPorts to secure definite action in the direction of providing effi- 
cient measures to carry into execution the pledge of the govern- 
ment to place its currency obligations on a specie basis at the 
date proposed would at that time have been entirely fruitless ; 
hence no measures were elaborated and presented to Congress, 
the Council deeming it more prudent to reserve any expression 
of opinion until a more favorable occasion. 

Miscellaneous Congressional Action. 

Other subjects claimed the attention of the Board at Philadel- 
phia, and on such as you indicated a wish to have the Council 
take action, your wishes and instructions have been observed, 
and your expressions on questions of a national character have 
been communicated, either to Congress at large by memorial, or 
pressed upon the attention of committees and individual mem- 
bers, as seemed most fitting in the judgment of the Council. In 
regard to the suggested amendment or reconstruction of the 
Shipping Act, which received the concurrence of the Board at 
Philadelphia, the Council were advised that later rulings of the 
Secretary of the Treasury of the United States had so modified 
the previous practices that were deemed objectionable by the 
Board, that there was less necessity for an entire revision of the 
law ; the Council, however, felt called upon to, and did, urge 
the amendments recommended by the resolutions of the Board. 
They learned that a bill was pending in Congress, that, upon 
examination, proved to be very nearly in harmony with your 
recommendations, and urged the passage of it with some slight 
modifications. 

The resolution referred to the Council respecting the Steam- 
boat Law of the United States was duly considered by it. A bill 
on this subject was also pending in the House of Representatives, 
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which the Council considered in its general provisions would be 
acceptable to the country with some small amendments of detail, 
and suggesting these, the adoption of the bill was recommended, 
and it subsequently passed the House. 

The subject of reform in Bills of Lading and Bailroad Beoeipts, 
also referred to the CouncU, was considered, and referred to a 
committee |for report, which is expected to be submitted to the 
Board during its present sessions. This subject is again brought 
to your attention by a. proposition on the programme for this 
meeting, and it is hoped some definite action may be taken which 
may prove effective in the abatement of the abuses which have 
grown up to formidable proportions in the character of modern 
evidences of property shipped. The attention of Congress, 
through the chairmen of the Committees on Commerce of the 
two branches, was called to the imperfect manner of extending 
articles of export on the manifests of vessels engaged in the 
foreign trade, in violation of law, and to the great inconvenience 
of those desiring correct statistics of our exports ; and for this 
suitable remedies were invoked. This subject was also presented 
to the Secretary of the Treasury, who replied that the matter 
should be investigated and such remedies applied as the facts 
ascertained should seem to require. 

The resolution of the Board on the subject of an international 
uniformity in weights and measures was communicated to the 
appropriate committee of the House of Representatives through 
Hon. S. B. Chittenden, a member of the committee, and one of 
the delegates to this Board, and it has doubtless received due 
consideration. 

The modification and reduction of Postal rates on certain 
classes of mailable matter upon which a recent large increase of 
rate had been imposed, was urged upon the Senate Committee on 
Postoffices and Post Roads through its chairman. A bill had 
already passed the House of Representatives partially meeting the 
petition of the Board, still further modifications were asked for 
at the hands of the Senate, and it is hoped that the substance of 
the suggestions made by the Board may be realized in the 
amended bill before it shall finally become a law. 

Reciprocal Trade Relations. 

The Council found a joint resolution pending in the House of 
Representatives on the subject of commercial relations with the 
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Dominion of Canada, which upon exantination proved to be 
much in harmony with the resolution on that question adopted 
by the Board, and while they communicated to Congress by 
memorial the exact text of the resolution so adopted, they felt it 
proper to lend such influence as they were able to do in favor of 
the proposition already in hand. That resolution, although ably 
supported by its author, Hon. Elijah Ward, of New York, failed 
to secure a favorable report from the Committee on Commerce, 
and the question remains without action. The subject is again 
placed on the programme for this meeting ; proposing that this 
Board shall indorse the exact text of the proposition introduced 
into Congress by Mr. Ward, and the Council heartily approve 
the continued pressing of it upon the attention of the govern- 
ment. 

The subject of improved commercial relations with the South 
American States, which was referred to the Council, has been 
placed in the hands of a committee, of which President Praley 
is chairman, and a report may be expected to be submitted dur- 
ing the present sessions. 

Savings Banks. 

The question of uniformity in the laws respecting Savings 
Banks, and looking to the greater security for depositors in the 
same, was considered by the Council, but it was not deemed wise 
to recommend action by the Board on the subject. 

Direct Importations to the Interior. 

A few days after the adjournment of the Board, at Philadel- 
phia, an order was promulgated by the Treasury Department of 
the, United States in entire harmony with the resolution adopted 
by the Board in relation to allowances for damages on importa- 
tions, under the Act of 1870, and the business of interior im- 
porters under that Act was immediately and satisfactorily restored 
to its status previous to the rulings of the Department complained 
of in the resolution. 

Business to be Considered. 

The Council have ordered placed upon the programme, for 
your further consideration at this meeting, the subject of the 
establishment of a Department of Commerce, and they trust the 
continued agitation of this question by the Board, and other 
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influences, may result in the early adoption of this most desirable 
measure. 

In addition to the topics already alluded to, other propositions 
are presented on the programme for your consideration at the 
present meeting, many or all of which have a direct bearing on 
our commercial interests, and are well worthy your careful atten- 
tion. Prominent among them may be named the subject of 
revision of the revenue laws of the country ; both the Tariff and 
the Internal Revenue systems. This is a question of very great 
importance, and in view of the necessarily large amounts that 
must, for many years, be provided for by the government by some 
system of taxation, should command the intelligent thought of 
every citizen. It will not probably be questioned that the exist- 
ing tariff laws are imperfect, incongruous, conflicting, difficult 
of comprehension, and in some of their features highly injurious 
and prejudicial to the development of the country ; and it is no 
doubt true that, in many respects, both the Tariff' and the Inter- 
nal Revenue laws invite frauds upon the government by both the 
tax payer and the tax collector. The subject of national revenue 
and the best mode of adjusting our tariff laws has long been a 
source of wide differences of opinion among intelligent and patri- 
otic statesmen, and it is hardly probable that whatever policy may 
be adopted will be accepted as final, and the discussion and agita- 
tion of the subject cease ; nevertheless the temperate and consid- 
ate expression of the views of business men on the subject will 
tend to enlighten the public mind, and the better prepare people 
and legislators to accept such a disposition of it as may, on mature 
and wise deliberation, be finally arrived at. 

The subject of Transportation in differing phases is also pre- 
sented ; including suggestions in regard to bills of lading and 
railroad receipts previously alluded to. Each of these will com- 
mand due consideration and attention by the Board, and it is 
hoped may secure such expression as may lead to good practical 
results. 

The subject of the establishment of scientific schools, and the 
revision of various laws relating to commercial interests are 
also brought to your attention. 

There is also presented, as the first proposition of the pro- 
gramme, several amendments to the constitution of the Board, 
the object and propriety of which will doubtless be fully explained 
by the representatives of the constituent organizations in whose 
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behalf they are presented. It inay, howeyer, be proper to say, 
that these amendments have been considered by the Council and 
have met its approval, under the conviction that their adoption 
would be found to increase the efficiency and promote the useful- 
ness of the Board, while, at the same time, it will tend to reduce 
the expenses on local organizations for the maintenance of the 
Board. 

National Eetrospection and Duties of American 

Citizens. 

The peculiar circumstances of our meeting at the present time, 
standing, as we are, among the expiring days of the first century 
of our national existence, are well calculated to induce a retro- 
spection of the past in our history, and by a careful study of that 
which has gone before, and which is revealed to us in the light of 
its effects, be the better prepared to assist, as best we may, in 
moulding the institutions of our country. If prophetic vision 
could have revealed, with accepted certainty, to our fathers of 
1776 the grand destiny which, within the short space of one hun- 
dred years, awaited the infant nation they were nursing into life 
amid anxieties, sacrifices, prayers and tears, it would have in- 
spired their hearts, lightened their labors and strengthed their 
arms in the heroic struggle they felt was forced upon them, and 
while encouraging and cheering the bold and devoted patriot, 
who, cherishing exalted views of honorable self-respect and duty 
to country, and having reference to the welfare, political freedom 
and happiness of posterity, was willing to risk life, fortune, and 
social attachments upon the slender thread on which depended 
his hopes for national success, would also have enlisted in hearty 
cooperation the timid and wavering of those dark and trying 
days, adding immensely to the inherent power of the new born 
claimant for the world's recognition among the independent pow- 
ers of the earth, and in the great family of nations. Truly upon 
our times have fallen the choicest of privileges, and to our gener- 
ation has been given the enjoyment of the highest degree of human 
development known to the world's history. A kind Providence 
has permitted us to live in an age teeming with more of the con- 
ditions conducive to the happiness of mankind than any of which 
we have any record. The advances in civilization and knowledge 
of the arts and sciences, even within the past fifty years, have 
been so wonderful, that in recounting the evidences of them as 
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recorded in our own personal recollections, of how one after 
another of important and valuable discoveries and inventions 
have been brought into actual utility, and comparing them with 
the progress known to have been achieved in any former similar 
period, we are lost in amazement that so much of the world 
and nature's pre-existing possibilities should have lain for the 
long ages buried from human knowledge, and in these latter days 
have, as by the stroke of an enchanter's wand, burst upon our 
vision in a succession so rapid, and in perfection so grand and 
complete, as to dazzle and well nigh bewilder the reflective mind 
in their contemplation. 

Within the memory of men yet in active life, the application 
of steam to the propulsion of vessels on the water and of vehi- 
cles on the land, to the operation of the printing press and the 
manifold forms of machinery for the production of fabrics of 
utility, and those which minister to the pleasure of the human 
race ; the electric telegraph, by which, as in the twinkling of an 
eye, we are enabled to converse, as if face to face, with our fellow, 
men throughout almost the whole of the civilized world ; num- 
berless intricate, curious and valuable labor-saving appliances 
and faultless processes for facilitating the manufacture of articles 
of necessity and luxury ; and an endless variety of improvements 
in every branch of mechanism, have been introduced and made 
available for good. The world at large has shared in the general 
advance to these present times with a steady onward and upward 
tread, and all nations have come to occupy a higher plane of civ- 
ilization and refinement ; but this progress has been in propor- 
tion to the increase of education among, and the freedom of, their 
people, and in no other country has the development of inde- 
pendent thought produced higher results or enjoyed a more 
unobstructed scope than in this Kepublic, which, in our patriotic 
ambition, we would strive to have become and be recognized as 
the grand model for* human governments, and to which, when 
it shall have achieved its full measure of perfection and glory, 
we can proudly invite the criticism and emulation of the world. 
The American people, while ready to concede and free to com- 
mend and admire the good in any form of government, cannot 
repress the feeling, which we believe to be inborn in the human 
breast, that the highest attainments of civilization are those 
wherein the people are permitted to, and are capable of, selecting 
all of their rulers with reference to their fitness for the discharge 
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of the responsibilities laid upon them ; hence, we observe that in 
all those nations wherein the greatest degree of intelligence, the 
purest government, the least of oppression and the greatest 
amount of happiness and prosperity obtains, the march of events 
has been to bring the government and the governed into closer 
relations, so that all rulers, whether monarchical or republican, 
hereditary or elective, are tending more and more to study the 
popular will, and so shape their acts as to command the approval 
of even the humblest subject or citizen in the realm or state. 

While these conditions apply to all forms of government, to a 
greater or less extent, in none are they more strongly interwoven 
than in one based, as is that of the United States, upon frequent 
expressions of the popular will ; therefore, it should be regarded 
as the highest of patriotic duty to endeavor to educate the public 
understanding, and even its prejudices, in those channels that 
will result in promoting the most lasting and permanent good to 
the present and future generations. Admitting that these public 
duties, when considered, are recognized by all our intelligent fel- 
low-countrymen, still it must be confessed that a reliance on the 
general correctness of the public judgment, when fairly expressed, 
on questions of public concern, has led, in large measure, to so 
much of indifference in regard to passing, and perhaps minor, 
events, as at times to permit the baser elements of society to 
temporarily gain the ascendency in the control of our govern- 
mental machinery ; and to such an extent has this carelessness 
been permitted to overcome the honest portion of our communi- 
ties that in many cases, especially in the larger cities, the whole 
system has seemed to become debauched and given over to cor- 
ruption and the various forms of political jobbery, while good 
citizens, heartsick at the spectacle, have been tempted to pro- 
nounce against a government, popular in name, but really the 
representative of the most debased portion of the body politic. 
In no instance, however, has this descending scale been long 
continued ere the people have become aroused, and in their might 
have arisen and hurled from power the leeches which have fas- 
tened to the vitals of the community, and again asserted their 
right to an honest government. No considerable community 
have developed a confirmed tendency towards degeneracy, and 
while many may have adopted serious errors in their govern- 
mental policy, we have seen such promptly corrected, so that it 
is safe to predict that under our system no lasting misgovern men t 
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will long be tolerated while our people are permitted to enjoy the 
right to adopt such measures and elect such men to positions of 
public trust as their intelligent judgment may deem fitting. Our 
greatest threatening to-day is that the better classes of our com- 
munities, men of standing and character who desire only the 
highest degree of good to their country, will, by reason of their 
engrossing personal cares or from an aversion to what is termed 
" mixing in politics," permit the demagogue and the seeker for 
personal aggrandizement or support at the public expense to so 
operate the machinery by which the preliminaries are controlled 
that when he goes to the polls — if indeed he finds time and 
inclination to go at all — he learns that he has the poor choice of 
assisting to a place of responsibility and trust one of two or more 
who have preempted the field as candidates, or have been named 
as such by their own kind, neither of whom is known to him, 
or if known he recognizes in them men utterly unworthy of the 
positions to which they aspire, and perhaps neither of whom he 
would entrust with private business of importance requiring hon- 
esty and capacity ; he hesitates between the proffered privilege of 
making the sorry selection or turning away in disgust, perhaps 
to denounce a system that makes him and other good citizens 
slaves in a cause in which they should, by the genius of our 
institutions — save by their own indifference and neglect — be the 
masters. The election passes; possibly the most unscrupulous 
of the array is elevated to oflice ; and then begin schemes for 
plundering the public treasury, either for the officer's benefit 
directly, or indirectly by assisting the friends who packed the 
caucus or convention which tied the people's hands, or labored 
diligently in the so-called campaign which thrust him into 
power. Legislators of the higher order, municipal, state and 
national, are quite too often found to be engaged in schemes for 
private advantages at the public expense, that tend to demoralize 
find coiTupt the public sensibilities to a most painful degree. 
Sinecures, both by election and appointment, abound, by which 
the public purse is depleted, and support provided for those who, 
in the true spirit of modern communism, claim a division of the 
public resources and the fruits of other men's toil, but who are 
too proud or indolent, or both, to labor for their daily bread, as 
a wise Providence designed the human race should be required 
to do. 

Is this an overwrought or exaggerated picture of the opera- 
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tions, or rather the abuses of our political system as it is some- 
times presented to our realization? Good citizens frequently 
palliate or excuse their inaction in opposing, or their coopera- 
tion in forwarding, schemes of questionable propriety, on the 
plea of partisan fealty, and because on some great national issue 
their sympathies are in harmony with the avowed principles of a 
certain party, they are slow to oppose or expose the disreputable 
elements within that party organization. The feeling of parti- 
san alliance — commendable when it is made to mean coopera- 
tion by patriotic and honorable means for the attainment of 
patriotic and honorable ends — sinks to little less than political 
infamy when the party machinery is engineered in the interest 
of demagogues seeking to gorge themselves on the public plun- 
der, and while echoing mere partisan platitudes, and vigorously 
wielding the party lash, coerces honesty into the support of cor- 
rupt measures and unworthy men. If the institutions of this 
country, even in small degree, are liable to be perverted to such 
base uses, and the temple of our liberties thus undermined, shall 
not the merchants, manufacturers, artisans, and representatives 
of every useful and honorable calling, awake to a full realization 
of the dangers of the hour, and their duty as citizens, and by a 
common consent unite heart and hand in such labor and effort 
as will effectually protect, watch and guard the fountain head of 
our social and political prosperity, and by an unselifish cooperation 
see to it that faithful, honest and intelligent men are placed and 
kept in positions of public trust ? Do not the signs of the times 
and every impulse of patriotism imperatively demand that we 
educate ourselves to a greater care in efforts to secure, not only 
the adoption of sound principles of political economy to guide 
the destinies of the State, but also, as at least equally important, 
competent and honest representatives to carry the same into suc- 
cessful execution ? 

May we not, here assembled on the very threshold of a new 
century in our national life, and remembering the time honored 
declaration of our fathers, that to secure the enjoyment of life, 
liberty, and the pursuit of happiness, governments are instituted 
among men, deriving their just powers from the consent of the 
governed ; and remembering also at what cost of privation, suf- 
fering and heroic blood our liberties were originally purchased 
and have been preserved to us to the present moment, dedicate 
ourselves to new efforts to secure, uphold and maintain an exalted 
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standard of public and private morals, so that our country may 
realize the fondest hopes of its immortal founders, and continue 
to advance in all that is worthy of achievement. 

Shall we not, each in his appropriate sphere of public duty — 
whether that duty seem to assign us to serve as privates in the 
ranks, or, on the demand of our fellow countrymen, we are called 
to assume the grave responsibilities of official trust — faithfully 
and vigorously labor for the honor and glory of this, the foremost 
republic of the age, to the end that we may, day by day, realize 
and enjoy the consciousness that we are contributing as best we 
may to the highest development and perfection of a form of gov- 
ernment which, more than any other, inspires the hopes of man- 
kind. 

Respectfully submitted by vote and on behalf of the Executive 
Council. 

FREDERICK FRALEY, President. 
Chas. Randolph, Secretary. 

New York, June 21, 1876. 

The President : The report of the Treasurer will now be 
submitted. 

The Secretary read the report, as follows : 

TREASURER'S REPORT. 
June 15, 1875, to June 26, 1876. 

RECEIPTS : 

Collections on account of Assessment of June, 1875 $5,921 43 

DISBURSEMENTS : 

Balance due Treasurer June 15, 1875 $3,425 42 

Reporting and Printing Report of Philadelphia 

Meeting. 1 ,373 28 

Expenses attending Annual Meeting in Philadel- 
phia, and meeting of the Executive Council at 

Washington 258 48 

Printing Bills, Postage, Stationery, etc 250 41 5,307 59 

Balance in Treasury $613 84 

Chas. Randolph, Treasurer. 
New York, Jiim 26, 1876. 

This report was submitted to the Executive Council, 

by whom it was referred to a Committee consisting of 
4 
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Mr. Hoffman, of Philadelphia, and Mr. Nourse, of 
Boston, and it was approved by them. In regard to 
the balance that remained in the hands of the Treasurer 
at the close of the year, the Committee say : 

*' The Secretary and Treasurer made to the Board, a year ago, 
the very generous proposition to accept for his salary no other 
amount than that which might remain from the assessment then 
ordered, after payment of expenses, and he receives for his good 
services for the year only $613.84." 

Mr. Covington, of Cincinnati : Mi\ President^ — I move that 
the recommendations of the Committee be agreed to. It is but 
carrying out an understanding that was had last year with the 
Secretary as to any surplus remaining at the end of the year just 
closed. You remember that at that time, or at least you who are 
members of the Executive Council will remember, it was very 
doubtful whether there would be anything left to pay the Secre- 
tary any compensation at all, but I am glad, sir, to know, and I 
believe that every member of this Board will be glad to know, 
that sufficient has been raised to meet all other claims and ex- 
penses, and that there is a small amount left. I hope that the 
report of the Committee will be received, and that their recom- 
mendation will be unanimously concurred in by this Board. 

The President put the question, and it was unani- 
mously agreed to. 

Mr. Stranah AN, of New York : Mr. President^ — I observe that 
Mr. Peter Cooper, of New York, has taken a seat in this cham- 
ber. I move, sir, that he be invited to a seat beside the President. 

The motion was unanimously agreed to. 

The President : It gives me very great pleasure to welcome 
Mr. Cooper here, as I am sure it will the members of the Board. 

Mr. Cooper, on being escorted to the platform, was 
received with applause. 

The President : Gentlemen, — I have the honor of introduc- 
ing you to my venerable friend, Peter Cooper, of the city of New 
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York, in every sense of the word a merchant and a manufac- 
turer. 

Mr. Cooper : I suppose it is but proper, gentlemen, for me to 
offer my thanks to you for the distinguished honor done me by 
being called to sit alongside of your President. I will not occupy 
your time longer at present ; perhaps I may say something after 
I hear your discussions, if anything occurs to me that is proper 
to be said. [Applause.] 

The PfiESiDENT: The Executive Council, gentlemen, at a 
meeting in February last, deeming that the present occasion of 
the meeting of the National Board of Trade would be one of 
mark, not only in the history of the Board itself, but also in the 
history of the country, ordered sent to various commercial bodies 
in foreign countries cordial invitations to be represented in this 
meeting of the Board by delegates. Those invitations have to 
some extent been accepted, and there are now in this city repre- 
sentatives of the Associated Chambers of Commerce of Great 
Britain and Ireland, and also representatives from some of the 
continental commercial organizations, whom I am very glad per- 
sonally to welcome here, and I am sure that I speak the senti- 
ment of this Board when I say that you are all very glad to wel- 
come them here. [Applause.] And I respectfully ask that those 
gentlemen who are thus accredited to us will be invited to take 
seats among us, and to participate in our deliberations. 

A motion was made in accordance with the sugges- 
tion of the President, and it was unanimously agreed to. 

The President : They are unanimously admitted, and the 
Secretary will, as far as he has received the names of delegates, 
announce them to the Board. 

The Secretary : Credentials have been received appointing 
the following named gentlemen as delegates to this meeting : 

From the Associated Ohambers of Commerce of the United 
Kingdom — 

J. Lothian Bell, Esq., M.P. 
Henry Mitchell, Esq., of Bradford. 
Frank Wright, Esq., of Birminghan. 
K. W. BiNNS, Esq., of Worcester. 
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A. C. TwENTYMAN, Esq., of Wolverhampton. 
Peter Esslemont, Esq., of Aberdeen. 
William Clark, Esq., of Bristol. 

From Lyons, France — 
Mr. Chatel. 

From the Trade and Industrial Society of Vienna, Austria — 

Mr. Edward Kanitz. 

Mr. Franz Wilhelm. 

Mr. Franz Noble Wertheim. 

Acknowledgments of the invitation have also been received 
from other cities, and the hope was expressed in several instances 
that delegates would be in attendance at this meeting, but no 
other names have as yet been received. 

The President : Under the regular order of business, gen- 
tlemen, as fixed by the Constitution, the next business will be 
the election of the officers of the Board for the ensuing year. 

Mr. How, of Chicago : I would ask the unanimous consent of 
the body to consider a proposed amendment to the Constitution, 
which is the eleventh item of the series of amendments proposed, 
and is on the 5 th page of the Official Programme. 

The Secretary read the proposition, as follows : 

Substitute the following in place of Article XI of the Consti- 
tution as it now reads, viz : 

"The provisions of this Constitution may be temporarily suspended, 
except as to a quorum, at any meeting of the Board by unanimous consent 
of the delegates present and voting." 

The President: The Board has heard the proposition of 
Mr. How, but before putting it I would make a suggestion which 
seems to me important in view of what may be done if the mo- 
tion of Mr. How is adopted. There are several bodies asking to 
be admitted to membership in this Board ; and it would be right, 
I think, that upon a question touching the fundamental law of 
the Board, that those bodies should, if possible, be admitted, so 
that in case of any alteration of the Constitution, they might be 
permitted to cast their votes for the new order of things. I 
would suggest, therefore, that time be permitted to appoint the 
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nsaal Committee on Credentials, and that those bodies who are 
seeking admission to the Board might appear at onc« before 
them, and as the Committee on Credentials have leave to report 
at any time, the matter of their admission could be settled with- 
out any unnecessary delay. If there be no objection to that 
course, I would appoint, as a Committee on Credentials, Mr. 
NouRSB, of Boston, and Mr. Hoffman, of Philadelphia. 

The Secretary : The following applications for member- 
ship have been received — the Board of Trade of Bridgeport, 
Connecticut, the Board of Trade of Dubuque, Iowa, and the 
Board of Trade of Trenton, New Jersey. 

Mr. Parker, of New York : Would it be in order to* move 
the appointment of an assistant secretary ? 

The President : I would receive such a motion. 

Mr. Parker : I would move the appointment of Mr. George 
Wilson, Secretary of the New York Chamber of Commerce, and 
Mr. R. S. Swords, Secretary of the Newark Board of Trade, as 
assistant secretaries of this Board during the present session. 

The resolution was unanimously agreed to. 

The President: Mr. How, of Chicago, now asks the unani- 
mous consent of the Board to proceed to the consideration of the 
proposition which has been read. 

Mr. How, of Chicago : Now I would move the adoption of 
that Article instead of Article XI of the Constitution as at 
present. 

The motion was seconded. 

The President : If this proposition be adopted, then, by the 
unanimous consent of the house, I would understand the other 
proposed amendments to the Constitution might be considered 
at once. 

A Delegate : I would like to inquire the object of the changes 
proposed. 

The President : There are upon the Official Programme, the 
first items, certain propositions which, if adopted, would work a 
lundamental change in the Constitution of the body, the object, as 
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I understand it, being that the Executive Council shall be different- 
ly constituted from the manner in which it is at present, and have 
considerably greater powers. It provides that there shall be 
elected from the body at large, a President and two Vice-Presi- 
dents of the Board and of the Executive Council, and that the other 
members of the Executive Council shall be constituted as pro- 
posed in these amendments. In order to fully understand them 
it will be requisite to read them in connection with the sections 
that are proposed to be changed. The present motion, however, 
is one to so amend the Constitution of the Board, that at any 
time by the unanimous consent of the members present at a 
meeting the provisions of the Constitution may be temporarily 
suspended for the purpose of taking action upon any special sub- 
ject that would otherwise be out of order. 

The rule in the present Constitution is a very rigid one, and 
if it remains in force the course will be that presently the Board 
will proceed to its organization under the old rule, and then if a 
revolution were worked in the Constitution afterwards by the 
adoption of these amendments, the work of election would proba- 
bly have to be gone over again. The proposition of Mr. How, 
therefore, is before the Board, in which he asks unanimous con- 
sent to proceed to the consideration of this amendment, which 
the Secretary has just read, and which is to take the place of the 
Eleventh Article in the Constitution. 

The proposition was discussed at some length by sev^- 
eral gentlemen, the debate incidentally wandering to 
other proposed amendments ; and finally objection being 
made to its further consideration at the present stage of 
proceedings, the President ruled that such objection 
was fatal to its consideration, and the regular order was 
resumed. 

Mr. NouRSE, of Boston, from the Committee on Cre- 
dentials, reported as follows : 

In the case of the Bridgeport (Conn.) Board of Trade, the 
Committee find that it was organized in 1874, under State laws 
and in conformance with the Constitution of the National Board 
of Trade, and they report in favor of the admission of the Bridge- 
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port Board of Trade and the approval of the credentials of the 
delegates : 

The President: You have heard, gentlemen, the report of 
the Committee on Credentials as to the admission of the Bridge- 
port Board of Trade, of Connecticut. What is your pleasure ? 

On motion the report of the Committee was unani- 
mously adopted, and the Bridgeport Board of Trade 
declared duly elected to membership. 

Mr. Bourse : Mr, President^ — We find upon examination of 
the matter of the Dubuque Board of Trade, that this Board, 
although regularly organized, and presenting us with copies of its 
articles of association and incorporation, has been^ organized less 
than the twelve months required by the Constitution of the Na- 
tional Board of Trade, and the Committee in this case can only 
follow the precedent heretofore established of proposing that the 
delegates be admitted to seats in the Board with the privilege of 
debating but not of voting. 

The Secretary : Mr. President^ — I think that it is due to 
the Dubuque Board of Trade that I should make an explanation. 
This body is well aware that the Dubuque Board of Trade was 
a member of this organization for several years, until two or 
three years since, when, as I understand, it fell away until it 
became virtually disbanded. During the past year substantially 
the same gentlemen have reorganized under the name of the 
Dubuque Board of Trade, and they proposed to apply here for 
admission. I cited to them — as I have done also to one or two 
other organizations who were similarly situated, and who were 
proposing to apply for admission at this time — the action of the 
Board last year ; but at the same time called attention to those 
propositions on the programme which have now been laid aside, 
and stated that if a body presented itself that was eligible in all 
respects except as to its age, the Constitution would probably be 
so far suspended that it would be admitted, and especially as to 
the old members reorganized, or where it was only a question of 
a few months. Of course I did not engage with them that it 
would be done, but I told them that I had reason to believe that, 
everything else being satisfactory, the Constitution would be so 
arranged that they would be admitted to full privileges. 
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The Pbesident : In what form will Mr. Noubse now make 
this niotion ? 

Mr. Noubse : Under the Constitution as it now stands, Mr. 
President, the Committee on Credentials are unable to report 
any further in favor of the admission of the Dubuque Board of 
Trade than to move that its appointed delegates be accorded seats 
in the Board. The articles of incorporation intended to be 
adopted by this association have not yet been adopted, as we 
learn from the delegates ; the work is yet .incomplete in its new 
organization, if we have ascertained the truth of the case; and 
while we desire to welcome back the Dubuque Board of Trade 
into association with the National Board, we find ourselves for- 
bidden by the articles of the Constitution, as they now stand, to 
report in favor of it, and therefore the Committee report in that 
way, with the recommendation that the delegation be unani- 
mously admitted to seats, with the privilege of speaking but not 
of voting, because prohibited by the Constitution as it now 
stands. 

Mr. Covington, of Cincinnati : May I inquire if this is a 
new organization, or merely a reorganization of the old Board ? 

The Secretary : I was advised, sir, that it was a reorgan- 
ization of substantially the same gentlemen under the same 
name. 

Mr. Covington: Could not the Board recognize the absence 
of these gentlemen from this Board as a mere suspension, and 
admit them again to full privilege ? 

The President : I think not, under the strict construction 
of the Constitution. It is somewhat like the story of the old 
stockings that were darned till they became entirely different 
from what they were originally, but still some people insisted 
they were the same old stockings. I think, under the circum- 
stances, it would be safer to follow the course suggested by the 
Committee, to admit these gentlemen to seats in the Board, with 
the privilege of debating, but not at present with the right to 
vote. I will put the question, therefore, in that form. 

The motion was unanimously agreed to. 

Mr. Hoffman, of Philadelphia: I move that we proceed to 
the election of a President. 
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The motion was adopted. 

The President called Vice-President Covington, of 
Cincinnati, to the chair, pending the election. 

The Vice-President: Gentlemen, — The business now before 
the Board is the election of a President for the ensuing year. 

Mr, Stranahan, of New York: Mr. Chairman, I beg to 
nominate for President, Mr. Frederick Fraley, of the Phila- 
delphia Board of Trade. [Applause.] 

Mr. NouRSE, of Boston : I second the nomination. 

Mr. How, of Chicago : I move that the nominations close. 

Unanimously agreed to. 

The Vice-President appointed Mr. Bayard, of Balti- 
more, and Mr. How, of Chicago, to act as tellers. 

After the collection of the ballots, the chair an- 
nounced the result as reported by the tellers, as fol- 
lows : 



Whole number of votes cast 50, necessary to a choice 26, of 
which Frederick Eraley has 49, and there is one rather sus- 
picious vote for Mr. Stranahan. I therefore declare Mr. Fra- 
ley elected President of the National Board of Trade for the 
ensuing year. [Applause.] 

The President, pro tern, : Mr. Stranahan and Mr. Nourse 
will please conduct the President to the chair. 

Mr. Stranahan, of New York: I beg, sir, before proceeding 
further to make this vote unanimous. It is a very great disap- 
pointment to me, to be sure [Laughter], but I beg you, sir, to 
allow me to move that the election of Mr. Fraley be made 
unanimous. 

The President, pro tern. : Mr. Stranahan moves that the 
election of Mr. Fraley be made unanimous. 

Agreed to. 

Vice-President Covington: Mr. Fraley has been unani- 
mously elected, and before he takes the chair I desire to say to the 
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Board that they have done themselves an honor to elect him for 
nine years successively President of this Board, — they have com- 
plimented themselves as well as Mr. Praley. [Applause.] 
And now, gentlemen, though a matter of form, I beg to intro- 
duce to you the Hon. Fredbeick Fralby, your President for 
the ensuing year. 

The President: I am afraid, gentlemen, that with the ther- 
mometer so near the freezing point [about 97°, Sec'y], I can 
hardly get up enthusiasm enough to thank you properly for this 
renewed honor that you have conferred upon me. I have had so 
much pleasant intercourse with the members of this Board, I 
have learned so much from them, both of men and things, that I 
have had abundant reward for anything that I have been able to 
do to promote the prosperity and welfare of the National Board 
of Trade ; I can, therefore, only renew the promise which I have 
given to you before, that so far as time and opportunity are 
afforded to me to further your deliberations, for the good of the 
brotherhood, for the good of the country, all the energies of my 
mind and body are at your disposal. [Applause.] Again, I 
thank you, gentlemen, for your kindness. 

Mr. Bayard, of Baltimore : Mr. President, — I move that the 
further election of officers be dispensed with for the present, and 
that the Board proceed with the consideration of other business 
in the regularly appointed order. 

Mr. Stranah AN, of New York : Mr. President, — If the gen- 
tleman will allow me, I have a social duty to perform. The New 
York members of this Board desire to tender an excursion about 
our harbor to the delegates of the National Board of Trade, and 
if acceptable, a boat will be found at the foot of Twenty-third 
street, East river, to-morrow afternoon at one and a half o'clock. 
The tickets can be obtained from the Secretary. I trust, sir, that 
you will not deny us the pleasure of showing you our beautiful 
and useful harbor. 

The President : The Board has heard the invitation so heart- 
ily tendered by Mr. Stranahan, on the part of the New York 
Commercial Associations. What is your pleasure ? 

Mr. Candler of Boston: I move that the invitation be 
accepted, sir, with thanks, and that we go down and look at the 
harbor of New York. 
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The Pbesident : It is moved that this invitation be accepted 
with thanks, and that the Board proceed at the hour named to 
inspect the beautiful harbor of New York. 

The motion to accept the invitation was adopted. 

Mr. Stranahan : I will add that the boat will leave Wall 
street Ferry for the accommodation of our friends engaged in 
business down town, at one o'clock, and then be at the foot of 
Twenty-third street at one and a half o'clock. And now, sir, I 
have another pleasing duty to perform of the same nature, and I 
suppose force of habit will make it quite easy for this body to 
accept this invitation. We propose a banquet at Delmonico's on 
Thursday, at six and a half o'clock. We pray you to be with us 
on that occasion. 

The President : The Board has heard the further invitation 
off'ered it from our friends of New York, to be present with them 
at a banquet at Delmonico's, at half past six o'clock Thursday 
evening. 

On motion the invitation was accepted. 

The President: There are some other communications of 
courtesy. If there is no objection the Secretary will read them. 

The Secretary then read a communication from Gen. 
John H. Newton, of the United States Engineering De- 
partment, inviting the Board to visit the Goverament 
works at Hallett's Point. 

The Secretary : Assistant Secretary WiLSOis^, of New York, 
advises me that in behalf of the Board he has accepted this invi- 
tation, and that the excursion to-morrow will take Hallett's Point 
in its course. 

The Secretary read a communication from the New 
York Historical Society, inviting the Board to visit the 
library, museum and gallery of art of the Society. Also, 
a communication from the Maritime Association, of the 
city of New York, inviting the members of the Board 
to visit and make use of the rooms of that association 
during their stay in New York. 
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These invitations were accepted, with the thanks of 
the Board. 

The President : Mr. Bayard has made a proposition that 
the election of Vice-Presidents shall be postponed for the present. 
The same difficulty occurs in regard to this motion that applied 
to the motion of Mr. How, viz : If any objection should be made 
to it at all, I do not think that it could be properly put to the 
Board. If it be received by unanimous consent it can be put. 

Objection being made, a motion to proceed to the 
election of Vice-Presidents was adopted. 

The President: The Secretary will read the list of organi- 
zations, and each one can nominate a Vice-President. Nomina- 
tions are in order. 

The Secretary then called the roll of constituent 
bodies, and the following nominations were made : 

For the Baltimore Corn and Flour Exchange — E. B. Bayard. 

For the Boston Board of Trade — John W. Cais^dler. 

For the Buffalo Board of Trade — E. P. Dorr. 

For the Chicago Board of Trade — Geo. M. How. 

For the Cincinnati Chamber of Commerce — S. F. Covington. 

For the Detroit Board of Trade — J. D. Hayes. 

For the Kansas City Board of Trade — R. C. Crowell. 

For the Milwaukee Chamber of Commerce — W. P. McLaren. 

For the Newark Board of Trade — Edmund L. Joy. 

For the New York Board of Trade — William Orton. 

For the Neio York Chamher of Commerce — J. S. T. Strana- 

HAN. 

For the New York Cheap Transportation Association — JoAn 
F. Henry. 

For the New York Importers^ <& Grocers'^ Board of Trade — 

D. M. TURNURE. 

For the New York Produce Exchange — Franklin Edson. 
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For the Philadelphia Board of Trade — C. J. Hoffman. 
For the Philadelphia Oommercial Exchange — C. J. Hoffman. 
For the Portland Board of Trade — T. C. Hersey. 
For the Providence Board of Trade — William Grosvbnor. 
For the 8t, Louis Board of Trade — Edward Vernon. 

Other bodies, as called, declined to make nomina 
tions, and some of the gentlemen named were proposed 
by* delegates representing other bodies. 

The President : Mr. Wetherill, of Philadelphia, and Mr. 
Eanney, of Chicago, will be good enough to act as tellers in 
this election. The members will please vote for fourteen only. 

Mr. Stranahan, of New York : Mr. President^ — May I have 
your ear for one moment ? I forgot just now to say how happy 
we would be if the delegates from abroad would bring their 
ladies with them when they come to see our harbor. I make 
that invitation now, and hope that as many as have their ladies 
or families with them will bring them to the boat at half past 
one o'clock to-morrow. We would be right glad to see the ladies. 
[Applause.] 

The tellers, having completed their canvass of votes 
for Vice-Presidents, submitted their report, which was 
as follows : 

J. S. T. Stranahan 43 

. Franklin Edson - 42 

John W. Candler 40 

C. J. Hoffman 40 

S. P. Covington 39 

J. D. Hayes 38 

T. C. Hersey ..-- 37 

George M. How.... 36 

E. B. Bayard _ 35 

Wm. P. McLaren 33 

Wm. Grosvenor 30 

Edmund L. Joy 25 

R. C. Crowell 23 

E. P. Dorr 21 
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Edward Vernon 21 

John F. Henry 19 

D. M. Turnure 13 

William Orton 7 

T.H. Price 1 

B. F. Nourse 1 

The first named thirteen gentlemen having received 
a majority of all the votes east, they were declared duly 
elected Vice-Presidents of the Board. There being a 
tie as between Messrs. Dorr and Vernon, it was, on 
motion, voted that the Board proceed to the election 
of another Vice-President. 

Mr. Nourse : Mr, President^ — Are nominations in order ? 

The President : Yes, sir ; nominations are in order. 

Mr. Hoffman, of Philadelphia, inquired whether the vote was 
not to be confined to the gentlemen who had received a tie vote 
— Messrs. Vernon", of St. Louis, and Dorr, of Buffalo. 

The President : You may select between them, or may select 
another person. You are not limited to vote for them. 

The tellers collected the votes again, and reported : 

The whole number of votes cast is thirty, of which Mr. Dorr 
has twenty-three, and Mr. Vernon seven. Necessary to a choice, 
sixteen. The tellers therefore report Mr. Dorr elected. 

Mr. How, of Chicago : I move that when the Board adjourns, 
it adjourns to meet to-morrow morning at ten o'clock, and that 
thereafter the sessions of the Board be from ten o'clock in the 
morning until four o'clock in the afternoon. 

This motion was amended, fixing the hour of assem- 
bling at nine instead of ten o'clock, and as amended 
was agreed to, but was subsequently reconsidered and 
changed back to the original motion to meet at ten 
and adjourn at four, unless otherwise ordered, and in 
that form was finally adopted. 
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The President: The next business is the first proposition 
on the programme, which proposes an amendment to our Con- 
stitution. The Secretary will read it. 

The Secretary : Amend Section 1 of Article III, by insert- 
ing as the first words of the section, " At all meetings of the 
Board,'' so that the first clause will read as follows : 

" Article III, Section 1. At all meetings of the Board each delegate shall 
be entitled to one vote in person, but no voting by proxy shall be allowed." 

The President : The proposed amendment is now before the 
Board. 

The amendment was agreed to ; yeas 37, nays 3. 

The President : The next amendment will be read. 

The Secretary read the next amendment, as follows : 

Second. Amend Section 1 of Article IV, so that it shall read 
as follows : 

** The administration of the affairs of the Board shall be vested in a Pres- 
ident, a First and Second Vice-President (who shaU be deemed to represent 
the Association at large), and one delegate representing each constituent 
body in membership m the Board, who, together, shall constitute and be 
known as the Executive Council, and shaU serve until their successors are 
chosen. Ten of their number shall be a quorum for the transaction of busi- 
ness. The President and two Vice-Presidents shaU be elected at each meet- 
ing of the Board, called by vote of the Executive Council. Their election 
shall be by ballot, and a majority of aU the votes cast shall be necessary to 
a choice. Their election shall be the first business in order after the submis- 
sion of the reports of the Council. They shall serve as President and Vice- 
President of both the Board and the Executive Council. In the absence or 
disabihty of the President, a Vice-President — having precedence in their 
numerical order — shall serve in his stead: and in the absence of the Presi- 
dent and both of the Vice-Presidents, the Executive Council shall designate 
one of their number to serve as President pro tempore. The members of the 
Executive Council, serving as representatives of constituent bodies, may he 
designated by the associations they respectively represent, or may be chosen 
by each delegation in manner to be determined by themselves; and in case 
of the attendance of but one delegate representing a constituent lx)dy, he 
shall be ex-officio a member of the Executive Council." 

The section as it now stands was also read. 

Mr. Edson, of New York : Mr. President y — The gentleman 
from Newark (Mr. Joy) has asked for a brief explanation of what is 
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intended by these alterations to the Constitution. In the first 
place, I will state that this proposition was brought to the notice 
of the Executive Council last winter, at Washington, by myself, 
under instructions from the Produce Exchange, of New York, 
which I represent, for the purpose of reducing the cost of carry- 
ing on the organization, without decreasing in the slightest 
respect its efficiency, or in any way prohibiting meetings like 
this — when questions of considerable public importance need to 
be considered. The Executive Council appointed a committee 
to prepare these alterations of the Constitution to conform with 
the views of the Executive Council as expressed at the meeting 
in Washington. That committee consisted of Mr. How, of Chi- 
cago, and myself. These amendments have been prepared for 
the purpose of accomplishing just that object, viz: of reducing 
the cost of carrying on the Board, without reducing in the 
slightest degree its efficiency as an organization. If these amend- 
ments are adopted it obviates the necessity of holding annual 
conventions of the whole of the delegates, as at present, except 
those which are elected as delegates to the Executive Council by 
the constituent bodies. These alterations have been prepared 
with considerable care, and with as much simplicity as possible, 
in order to accomplish the result I have named, which we think 
they do, and which we think the delegates will understand by 
simply reaKiing them over in connection with the Constitution as 
it now stands. They speak very plainly for themselves ; there is 
nothing covered up in them; it is plain and straightforward 
throughout. 

The question on the adoption of this amendment and 
the following one proposed, to wit : 

Section 2 of Article IV, a new section — 

"The Executive Council shall hold at least one regular session annually, 
at such time and place as may have been previously agreed upon by vote. It 
shall be authorized to consider and act upon, in behalf of the Board, original 
questions or business in the same manner as the Board itself, except that 
questions may be submitted and forwarded to the Secretary by constituent 
bodies or by members of the Council thirty days in advance of the meeting 
at which it is to be considered, and shall be communicated to members of the 
Council by the Secretary, at least twenty days previous to such meeting. On 
all questions before the Council, each member shall be entitled to one vote in 
person, and on the demand of three or more members a vote by yeas and 
nays shall be had, in which the President and each of the Vice-Presidents 
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shall be entitled to one vote; and members representing constituent bodies 
shall each be entitled to the number of votes the Association he represents 
was entitled to in the Board at the last preceding meeting ' ' — 

was discussed at great length by Messrs. Bayard, of 
Baltimore; Vernon, of St. Louis; McLaren, of Mil- 
waukee; Hates, of Detroit; Candler, Nourse, and 
Ropes, of Boston ; Hoffman, Wetherill, Grubb, and 
WiNsoR, of Philadelphia ; and Edson, of New York ; 
the two propositions being considered by several of the 
speakers as parts of the same general plan, while others, 
notably Mr. Bayard, favored the substance of the first 
but opposed the second of the two propositions. The 
general feeling appeared to be that the adoption of rhe 
Section defining the duties and powers of the Executive 
Council would or might tend to supplanting the meet- 
ings of the full Board, and a delegation of its duties 
and privileges to the Executive Council.* 

[The first of the two propositions was lost, and the 
second ordered to lie upon the table. — Sec'y.] 

Mr. Hayes, of Detroit : I move that the other amendments 
to the Constitution be laid upon the table. 

Mr. Hoffman, of Philadelphia : I hope, Mr. President, that 
the gentleman will not insist upon that motion. The amend- 
ments which follow will cover the very objects which the Chicago 
and New York associations desire ; and I assure you that it is 
the feeling in my own Board very much that they want the 
expenses curtailed. It is not the expense of the delegates com- 
ing to the meetings, that my friend from Boston has alluded 
to, that are complained of, as, I take it, it is the assessment laid 
upon the body yearly. The Chicago Board of Trade has twelve 
or fifteen hundred members on which to pay assessments every 
year, besides the expenses of sending her delegates. Now, there 
are years when it is not necessary to have a meeting of the 

♦ The debate on these amendmentB, while of interest to the organization itself, is not 
deemed of that public interest which would justify its extended report in this volume, 
which fl*om necessity must be confined to the narrowest limits consistent with an attempt 
to fairly represent the debates on public questions.— Sec'y. 
5 
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National Board of Trade. Let us take up the propositions which 
contain the objects which our friends from New York and Chi- 
cago desire. 

Mr. French, of Philadelphia: I protest against the statement 
made by the gentleman from Philadelphia, as applying to the 
Philadelphia Board of Trade. He should have said the Com- 
mercial Exchange, and not the Board of Trade. As a member 
of the Board of Trade, I have heard no complaint ; the assess- 
ments have been cheerfully paid, and, I have no doubt, will be in 
the. future. 

Mr. Hayes withdrew his motion to lie upon the 
table, and the Secretary read the fourth proposition, as 
follows : 

Fourth — Consolidate Sections 2 and 3 of Article IV, as they now stand, 
into new Section 3. 

Mr. Hoffman, of Philadelphia, moved to lay this 
proposition on the table, which was agreed to. 

The Secretary then read the fifth proposition, as fol- 
lows: 

Add to Section 4 of Article IV: "Which call shall state the object of 
the meeting." 

A Delegate : I move the adoption of that amendment. 

Which, after brief debate, was agreed to. 
The next proposed amendment was read and adopted, 
as follows : 

Amend Section 1, Article V, as follows: Strike out the word " annual " 
from the second provision of the Section, and substitute the word " regular" 
for the word *' annual" in the third provision of the Section. 

The Secretary read the next proposition, as follows : 

Amend Section 4, Article VI, so that it shall read: ''Notice of meetings 
of the Board shall be served by the Secretary on each constituent body at 
least thirty days before the time appointed for assembling. The notice shall 
state the object of the meeting, and the questions to be considered." 

The amendment was agreed to. 
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The next proposition was read and adopted, as fol- 
lows: 

Amend Section 2, Article IX, by striking out "an annual meeting," 
and inserting instead, "any meeting of the Board or of the Executive 
Council." 

The next proposition was read, as follows : 

Amend Section 3, Article IX, by striking out the word "annual," as it 
occurs twice in the Section. 

And it also was adopted. 

The Secretary read the tenth proposition, as follows : 

Amend Section 1 of Article X, by striking out the word " annual." 

Mr. Nourse: As a matter of form, I move to amend the 
amendment by substituting the word " any '^ for the word " an- 
nual.^' 

The amendment of Mr. Noubse was agreed to, and 
the amendment as amended was adopted. 

The Secretary read the next proposition, as follows: 

Article XL — Substitute the following in place of the Article as it now 
reads, viz.: "The provisions of this Constitution maybe temporarily sus- 
pended, except as to a quorum, at any meeting of the Board, by unanimous 
consent of the delegates present and voting.'' 

The President: That would take the place of the present 
cumbersome section, which was made to meet a supposed emer- 
gency, which came up at Philadelphia at the organization of the 
Board. 

The amendment was adopted. 

Mr. Bayard, of Baltimore : I would call attention to the 
fact that in pursuance of the amendments made to the Consti- 
tution, we should make corresponding amendments in the By- 
Laws. 

Mr. Hayes, of Detroit : I suppose the first business to come 
up to-morrow morning will be the consideration of the very 
important subject of the establishment of a Department of Com- 
merce. As I had the honor of presenting that subject before the 
Executive Council in Washington, I have taken the pains to 
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prepare some statements in regard to it, and to do justice to it I 
shall have to ask for more than ten minutes' time, as I cannot 
present the subject properly in that time. 

The President : I am sure the Board will extend the privi- 
lege of time to the gentleman. 

Mr. Joy, of Newark : I see that the next proposition on the 
programme is from the Newark Board of Trade, which I repre- 
sent. I move that we take it up, and will simply state why the 
amendment was proposed. It was thought, as we were going 
through the Constitution, that there seemed to be some doubt as 
to what this Board regarded as a Charter, and there being several 
States which do not grant special charters, we thought it better 
to present this . amendment, it not being plain in the present 
Constitution just what is required of local bodies. 

The Secretary read the amendment, as follows : 

Amend Article II of the Constitution by adding the following: 
"Section 3. — Any local Board, organized in any State where Special 
Charters cannot be had, shall be deemed to comply with the provisions of 
this Article by filing with this Board a copy of its Articles of Association 
under State law, and of its Constitution and By-Laws." 

The amendment was agreed to. 

A Delegate : I move that the Board adjourn. 

The motion was carried. 

The President: The Board is adjourned until to-morrow 
(Wednesday) morning, at ten o'clock. 



SECOND DAY. 

WEDNESDAY, JUNE 28, 1876. 



The Board met at ten o'clock, President Fraley in 
the Chair. 

The Prbside2S"t: We have with us this morning, representa- 
tives of the Dominion Board of Trade, of Canada, and it gives 
me very great pleasure to welcome them to this meeting, and to 
introduce them to you in the hope of renewing those fraternal 
relations that have existed between us for so many years. [Ap- 
plause.] We rejoice in their presence, we rejoice in the prosperity 
of their country, and we hope that the relations between them 
and us will continue to become closer and closer, so that although 
there may never be the bonds of political ties between us, there 
shall be those of fraternal concord and union,^nd that recipro- 
city of trade which will benefit both countries to the largest 
extent and minister to the common welfare of the whole English 
speaking people of America. [Applause.] 

I have the pleasure of introducing to you Mr. Eobbrtsoi^, the 
Chairman of the Delegation and President of the Dominion 
Board of Trade. [Applause.] 

Mr. Andrew Eobertson, of Montreal : Mr. President and 
Gentlemen, — It becomes my duty, as President of the Dominion 
Board of Trade, to thank you for the kind, warm and cordial 
greeting you have been pleased to extend to us from across the bor- 
der. I am sure I only express the feelings of my colleagues when 
I say that we accepted your invitation with the greatest pleasure, 
and I am only sorry that our delegation on the present occasion 
is smaller than it was expected to be ; we regret the absence of 
two or three gentlemen well known to many of you. I refer to 
Mr. John Young, of Montreal; Mr. Henry Frye, of Quebec ; 
and our late President, Mr. Howland. These gentlemen ex- 
pected to have been here, but Mr. Howland has been called to 
England, and the others have been unavoidably detained by busi- 
ness. I am quite sure, from the interest they have taken in the 
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preceding meetings of your Board in other cities, they will watch 
your proceedings here with great interest, and though they are 
absent from us in person they will be with us in spirit. I will 
not take up your time at present by referring to any of the im- 
portant questions that it may be proper, perhaps, to speak on 
further on in the meeting. In regard to our commercial relations 
referred to by the President, I may say that if opportunity is pre- 
sented during the course of the meeting, something may be said 
on this question by some of my friends. In the meantime, I will 
only remark that we have come to this meeting with anticipations 
of a great deal of pleasure. Possibly we would enjoy it more if 
it was not quite so warm, as we, being Northern men, are not 
accustomed to this sort of weather. We will, however, watch 
your proceedings with interest, and, learning your wants, try to 
see if we can bring our views together. And I join with the 
President in expressing the hope that the good feeling which has 
always existed between the National Board of Trade and the 
Dominion Board of Trade will never cease. 

The delegates in attendance as representatives of the 
Dominion Board of Trade, were Mr. Andrew Robert- 
son, President, and Mr. W. J. Patterson, Secretary, of 
Montreal, and Messrs. Thomas White, Jr., of Montreal, 
S. W. Farbell, of Toronto, and S. H. Grant, of Quebec, 
all of whom were invited and took seats on the plat- 
form. 

The President : I have now another very pleasant duty to 
perform, gentlemen. It will be remembered that I announced 
yesterday, that the Executive Council desiring that this meeting 
of the National Board of Trade should be marked with an expres- 
sion of fraternal feeling throughout the world if possible, had in- 
vited representatives from Boards of Trade and Chambers of Com- 
merce in continental Europe and the islands of Great Britain and 
Ireland to meet with us on this occasion. We have several gentle- 
men here to-day from those bodies, and it gives me very great 
pleasure to introduce to you, Mr. Wright, of Birmingham, Eng- 
land, who represents in part the Associated Chambers of Great 
Britain and Ireland. We enjoy very intimate relations with the 
people of that country. I believe a very large, if not the largest. 
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proportion of the trade of Great Britain is with the United States ; 
and then we have the old relations of a common lineage, common 
literature, and common language, and we have also, to a very great 
extent, modeled the institutions of our own country, so far as 
liberty and freedom are concerned, after those of Great Britain. I 
am sure you will welcome the representatives of Great Britain to 
this meeting with all the cordiality that I can, in your name, 
tender to them. [Great applause.] 

Mr. Fra-NK Wright, of Birmingham : Mr. President and 
Qenilemeny — I thank you sincerely for your courteous and cor- 
dial welcome to myself, as well as my fellow delegates from Great 
Britain. I am sure I feel it a privilege and an honor to be per- 
mitted to attend a meeting of a Board of so much importance as 
your own, and a meeting like the present one, which doubtless 
will have a large and beneficial influence upon the trade of this 
and other countries. I can truly say that we feel grateful to you 
for the invitation that you extended to Great Britain, and we 
trust, too, that our present meeting together may not be without 
some mutual advantage. No doubt there are many questions 
upon which, by conference, and talking them over together, we 
may be able to enlarge our views, and gain material benefit, and 
perhaps some advantage would result to both countries. There 
is, I think, a large field still yet untouched, a large field for in- 
creased commerce which may be opened up between the two 
countries. I believe both the exports from Great Britain into 
this country, and the exports of your country to Great Britain, 
may be very largely increased, especially when some of the great 
principles of commerce — the principles of free trade — are more 
fully comprehended. It may take you a long time, as it did us, 
to learn the principles of free trade ; England had, as it were, to 
be starved into the lesson. This country may not have to be 
starved into it, but I trust and believe that with more intimate 
acquaintance with this great principle, it may come to be more 
and more adopted in this country. I cannot help referring, sir, 
to this Centennial year, and compare this time with a hundred 
years ago. This is a glorious time to you, and we in England 
can heartily join in congratulating you on the celebration of that 
glorious event — the Declaration of Independence. [Applause.] 
We can do so, sir, without the least feelings of jealousy whatever, 
and I think that the contrast between then and now is most 
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favorable. As we look at one hundred years ago, when through 
the folly of an unwise king, through the shortcomings of a fool- 
ish government, your independence was established, — no doubt 
to our mutual benefit — as we look back upon the bitter feelings 
that at that time were existing between the two countries, feel- 
ings which led to a war which was j ustifiable — if war ever was 
justifiable — on your part. I say it is a good thing to contrast 
that time with this, when you send over an invitation to our 
country for our representatives to visit you and talk over ques- 
tions that may be mutually advantageous. [Applause.] The 
influence of commerce has ever been in the van and forefront of 
civilization; so I trust that the banners of the Stars and Stripes 
and the Union Jack, united together, may go forth to win fresh 
and more glorious victories in the future than they have done in 
the past. [Applause.] 

The President : The next business in order, gentlemen, will 
be the reports of committees, if there are any to be made. 

Mr. NouRSE, of Boston : Mr. President, — The Committee on 
Credentials make further report, and recommend that under the 
amendment of Article XI of the Constitution, adopted yesterday, 
the Dubuque Board of Trade be admitted to full standing in the 
Board, having filed a copy of its Articles of Association. The 
Committee recommend that the Board, by unanimous consent, 
suspend the provision of the Constitution restricting the admis- 
sion of delegates to twelve months' membership in their own 
body, for the purpose of admitting the delegates of the Dubuque 
Board of Trade to full privileges ; and further, the Committee 
report that they have examined the credentials presented by the 
Trenton Board of Trade, and find them in proper order, and 
recommend that the body be admitted to membership, and that 
the delegates be admitted to full privileges. 

The President : The Board has heard the report of the Com- 
mittee on Credentials, which is substantially that the Dubuque 
Board of Trade be admitted to full membership in this body 
under the amendment to the Constitution adopted yesterday. 

The recommendations of the Committee were unani- 
mously concurred in. 

The President : The Dubuque Board of Trade is now 
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admitted to full membership, and the delegates have a right to 
vote and be heard on all questions. The further report of the 
Committee is that they have found the papers and credentials of 
the Trenton Board of Trade in accordance with the requirements 
of the Constitution, and they report in favor of the admission of 
that body to membership, and the reception of the delegates. 

This report was also unanimously agreed to. 

Mr. NouRSE : And, Mr. President, the Committee report for 
the purpose of record, the withdrawal of two constituent bodies 
from membership in the National Board of Trade : — the Boston 
Commercial Exchange because of its incorporation with the Bos- 
ton Board of Trade, and the Wilmington Board of Trade. Both 
of these bodies have paid all assessments upon them. 

The President : The Board has heard the further report of 
the Committee — that the Boston Commercial Exchange has 
gone out of the membership on account of having become fused 
with the Boston Board of Trade, and that the Wilmington Board 
of Trade also desires to withdraw. Those bodies have complied 
with the Constitution. Those withdrawals will be properly re- 
corded. 

Mr. Henry, of New York : I beg to submit a report from 
the delegates from this Board to the Dominion Board of Trade. 

The report was read at length, as follows : 

To the President and Members of the National Board of Trade : 

Gentlemen, — Your delegates appointed to attend the session of the 
Dominion Board of Trade, held at Ottawa, Canada, in January last, respect- 
fully beg to report that but two of our number were able to attend, and they 
were received with every courtesy by the representatives of the Canadian 
Government and the members of the Dominion Board of Trade. 

Not wishing to fatigue you with a lengthy report of the proceedings, 
which have already been printed in book form, and may be referred to at 
any time for details, we would, at this time, mention only a few acts of 
interest or international importance. 

Your Delegates were formally received by the Board on the afternoon of 
the second day's session, and cordially welcomed by the President, the Hon. 
C. H. Fairweather, in a brief address, to which your Delegates responded 
with assurances of international accord and earnest desires for the conclusion 
of a treaty of reciprocity between the two countries at an early day. 

Of the subsequent proceedings during the session, your Delegates would 
call attention to the following summarj^ of acts of interest to us : 



42 NATIONAL BOARD OF TRADE. 

A resolution offered by Mr. Adam Bbown, of Hamilton, prayed that the 
Canadian Government be memorialized to restore the ten per cent, differen- 
tial duty on tea and coffee imported from the United States. After pro- 
longed and exciting debate, this resolution was passed by a vote of 26 ayes 
to 11 nays. 

The Hon. John Young introduced a resolution of great importance in 
reference to the matter of transportation and the enlargement of canals, 
which elicited a very general expression of opinion from the Delegates, 
favorable to increased facilities for international traffic, in which your Dele- 
gates participated by invitation, and the resolutions were unanimously 
adopted. 

Res^utions were offered by Mr. Adam Brown, of Hamilton, to memo- 
rialize tne Canadian Parliament to impose "reciprocal duties " on competi- 
tive merchandise coming into Canada from the United States. These 
resolutions, while so carefully worded as not to give offense, are, neverthe- 
less, intended to place great discretionary power in the hands o{ the officers 
of the Canadian Government in putting prohibitive duties on American 
merchandise and products; and as they were regarded as, in some degree, 
adverse to the interests of reciprocity, they evoked a spirited discussion, 
which occupied nearly the whole of the third day's session, and were finally 
passed, with a few unimportant amendments and the incorporation of an 
additional clause, which urges the advisability of granting to the Governor 
General of Canada authority to impose additional duties on ' ' any manufac- 
tured articles from foreign nations " on which any "bounties or drawbacks " 
were given or offered for the purpose of inducing sales. 

On the fourth day the question of "Reciprocal Trade Relations" was 
briefly considered, and the following resolution was offered by Mr. John 
Walkek, of London, Ontario, and passed without discussion : 

"That this Board is of the opinion that it is very desirable that a Treaty 
of Reciprocity in Trade with the United States, on a comprehensive, liberal 
and fair basis, should be obtained; and is also of opinion that the initiatory 
steps thereto ought to be taken by the Government of the United States, 
seeing that it was by their action that the old treaty was abrogated." 

A resolution was offered by Mr. Wm. Pennock, of Ottawa: 

" That the Dominion Government be urged to take such action as may 
result in securing the right of Canadian vessels to navigate American canals." 

This resolution was passed after brief discussion. 

At the close of the session resolutions were passed in compliment to your 
Delegates, and a vote of thanks was given to the Honorable the Speaker of 
the House of Commons for his courtesy in allowing the use of rooms for the 
meetings of the Board; and in this connection your Delegates cannot forbear 
to mention the deference paid by the Canadian Government to the delibera- 
tions of the Dominion Board of Trade, and the facilities extended to them 
on all occasions of their meetings, and especially the weight which the 
Parliament attaches to the resolutions and memorials of that body, to which 
they give the most respectful attention and consideration. 

Your Delegates cannot conclude this report without taking occasion to 
return their thanks to the Dominion Board of Trade for the numerous couri- 
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esies extended to us by them, as also to the Honorable the Premier of Canada, 
for the hospitable reception accorded by him to ourselves and many of the 
Delegates to the Convention; and particularly to his Excellency, the Governor 
General of the Dominion of Canada, and his estimable lady, the Countess of 
Dufferin, for the magnificent entertainment given by them, to which your 
Delegates were cordially invited. 

Respectfully submitted, 

John F. Hbnry. 

J. D. Hayes. 

The President : The next business in order would be resolu- 
tions intended for reference. 



ir» 



Mr. NouRSE, of Boston: Mr. President, — I would move to 
suspend the order of .business, for the purpose of presenting a 
memorial%nd asking its reference to the Executive Council, that 
it may have early action, and, if approved, it can then be brought 
early before the Board. 

The Memorial is as follows : 

To the Senate and House of Representatives in Congress assembled : 

The National Board of Trade of the United States, in session in the city 
of New York, addresses its Memorial to your Honorable Bodies, earnestly 
praying that silver coin may not be made a legal tender for any sum larger 
than five dollars. 

I move, sir, that this be referred to the Executive Council for 
its action. 

The Memorial was refeiTed, as suggested. 

The President: Are there any other resolutions of this 
character ? 

Mr. Price, of Scran ton : Mr, President, — I beg to oflPer for 
reference to the Executive Council the resolutions which I hold 
in my hand. I will not presume to discuss them here. They are 
of immense magnitude, and I would like at some future time to 
hear an expression regarding them from the Board. 

The proposition was read, as follows : 

Whereas, Our commercial, industrial and financial prosperity is at all 
times subject to disturbance by the precipitant changes of general manage- 
ment and by the many vicissitudes incident to our imperfect political system : 
and 

Whereas, The present loss of confidence and the unparalleled depression 
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upon the mercantile and manufacturing interests of the country are attrib- 
utable more especially to the evils attending upon our political government; 
and 

Whebeas, The time has arrived in which the necessity of the hour 
demands that the treasury of the nation be made independent of tumultuous 
political association, and that our financial management be taken out of 
politics, as may be consistent with the established principles upon which our 
government is founded; therefore. 

Resolved^ That the National Board of Trade, by its own persistent efforts, 
and by recommendation to its various constituent bodies, to the National 
Congress and to the people of the country, for concerted action, endeavor to 
secure the following amendments to tile Constitution of the United States : 

Section 1. — ^The financial management of the United States shall be 
vested in one supreme board, and in such inferior boards as the Congress 
may from time to time ordain and establish. The managers both of the 
supreme and inferior boards shall hold their offices during go^ behavior, 
and shall at stated times receive for their services a compensation which 
shall not be diminished during their continuance in office. 

Sec. 2. — The financial management shall extend to all cases of the col- 
lection of revenue, the disbursement of appropriations, the negotiation of 
loans, the keeping of Treasury accounts, and every department of the finan- 
cial branch of Government arising under the Constitution, the laws of the 
United States, and the treaties made, or which shall be made, under their 
authority. 

Mr. Price: I ask that this be referred to the Executive 
Council. 

The proposition was so referred. 

Mr. CoNKLiNG, of New York : Mr. Presideiity — Are similar 
resolutions now in order ? 

The President : Yes, sir. 

Mr. CoNKLii^G: I desire to offer the following resolution, 
under By-Law 3, which provides that all propositions not on the 
programme should be referred to the Executive Council before 
action. I should have deferred the offering of this paper until 
such time as your own report, sir, on our commercial relations 
with the States of South America, had been presented ; but in 
view of the By-Law I ask permission to offer the following, and 
I mean to include the Dominion of Canada as a nation : 

Resolved , That the several nations of North and South America be in- 
vited to send representatives to a commercial conference, which shall meet 
in this city on the first day of June, 1877, for the purpose of considering 
the interests of American international commerce. 
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Resolved, That the Executive Council of this Board is charged with the 
duty of carrying the foregoing resolution into effect. 

I move its reference to the Executive Council. 
The resolution was referred to the Council 

The President : The next order of business, gentlemen, is 
the proposition upon the programme in relation to the establish- 
ment of a Department of Commerce. 

The Secretary read the proposition, as follows : 

III. Department of Commerce, submitted by the Executive 
Council as a subject for consideration, and by the Board of Trade 
of Philadelphia, by resolution, as follows : 

Resolved, That it is exi)edient for the National Board of Trade to continue 
to use all its influence for the establishment of a National Department of 
Commerce. 

Mr. Hayes, of Detroit : Mr, President, — Commerce to a nation 
is what constitutes the life-giving power of continuing to pros- 
per, or the decaying influences producing weakness and ruin. 
Like the blood coursing through the human body, wherever our 
railroads, canals, lakes and rivers reach out over the vast extent 
of country, penetrating the forest, mines and agricultural dis- 
tricts, there trade and commerce is found, there the founda- 
tions of civilization are planted, followed by the arts and sciences. 
When commerce flows free and uninterrupted, then prosperity 
follows, until the " wilderness is made to blossom like the rose,' 
and the general good of the whole people is guaranteed as the 
reward of industry. But, whenever any considerable branch of 
commerce becomes depressed, withered or decaying, then there is 
danger of the disease'spreading out until the infection reaches all 
classes, until from one common cause all are prostrated alike. 
Therefore, it is the duty of all good governments to provide for 
its trade and commerce, and to furnish proper information to its 
citizens, to enable them to prosecute their business intelligently, 
without serious interruptions or violent fluctuations. 

Commerce should have a living head and heart, that should be 
a part of the Cabinet Council of the nation, with a Department 
of Commerce, from which the public can obtain information, that 
is official and reliable in regard to the general business of the 
country, and have a fair representation at the seat of govern- 
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ment. When our Government was formed, one hundred years 
ago, we had about three millions of people, with a very small 
amount of trade and commerce — a mere trifle of what we now 
have. We were then without railroads, steamboats, canals, tele- 
graphs, and many other modern improvements; our wants were 
few and primitive ; export and import trade being comparatively 
small and done at a few ports. Therefore, in making arrange- 
ments for the official government at that time each cabinet 
officer was assigned control over what then appeared to be legiti- 
mately appropriate for the several departments. 

The Treasury Department then consisted of four bureaus, viz : 
one Comptroller, one Auditor, one Registrar, and one Treasurer. 
The duties of each official head of these bureaus were no doubt, 
comparatively light and easy, giving them ample time to know 
personally the working details of the business of their office. 

We have now a different state of things, under the same official 
head. There are now six Auditors, two Comptrollers, and one 
Comptroller of the Currency, one Supervising Architect, Coast 
Survey, Commissioner of Customs, Bureau of Statistics, Director 
of the Mint, Light House Board, Registrar, Solicitor's Depart- 
ment and Treasurer — eighteen different bureaus under one official 
head — very many of them embracing subjects which are entirely 
foreign to the proper business of the Treasury Department, yet 
pretending to give full official statistics of the " commerce of the 
country." Such statistics are calculated to mislead the public 
mind, as they do not give reliable information of the whole of 
that commerce. The development of commerce by our vast rail- 
road system is ignored entirely, while the old routine of reports 
of vessels, barges aud canal boats is continued. The business of 
the country has entirely outgrown the capacity of any one man 
to supervise what is now crowded into the Treasury Department. 
No one can be expected to do justice to himself or the public 
under such a pressure of business. Consequently, the commerce 
of the country is suffering for the want of a separate department 
having a responsible head, with power to establish many needed 
reforms, such person to have a Cabinet seat in the Council of the 
nation. If any doubt the overloaded condition of the Treas- 
ury Department, as compared with only forty years ago, let 
them refer to facts and see for themselves. On the first of Jan- 
uary, 1835, our public debt was, $37,513.05, in 1875, $2,232,284,- 
53L95. 
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The receipts into the Treasury in these years were as follows : 

1835. 1875. 

Receipts from Customs $19,391,310 59 $157,167,722 35 

Internal Revenue 10,459 48 110,007,493 58 

DirectTaxes 4,263 33 

PublicLands 14,757,600 75 1,413,640 17 

Miscellaneous 759,972 13 15,431,915 31 

Dividends 506,480 82 

Loans 387,971,556 00 

Premiums 3,979,279 69 

Totals $35,430,087 10 $675,971,607 10 

showing an increase of total receipts from all sources, of nearly 
nineteen hundred per cent. In 1835, we had no National banks 
requiring the supervision of the Treasury Department ; in 1875 
there were 2,087 banks doing business, with their circulating 
notes printed and guaranteed under the supervision of the Treas- 
ury, amounting to 1318,350,379.00, besides the Government's own 
legal tender and other notes, exclusive of bonds, for $418,456,- 
756.69. 

With such vast sums of money matters, that must of neces- 
sity come under the direction of the Treasury Department, it 
would be unreasonable to expect very much attention to the de- 
tail workings of commerce as it is, and much less in the way of 
instituting needed reforms to meet the changed condition of the 
country. The financial business is quite enough for one secre- 
tary. The commercial business is quite enough for another 
department. Last yeai*'s report of the Treasury Department 
contains thirty-five pages of commercial statistics, ninety-eight 
pages of Lighthouse Board report, reports of Coast Survey, fifty- 
seven pages of Wrecks and Casualties to Vessels, seventeen pages 
of Life-saving reports. Marine Hospital reports. Steamboat In- 
spection, etc. The Registrar's report of money and bonds, which 
properly belong to the Treasury Department, is mixed up with 
register of tonnage of vessels, canal boats and barges, which 
should belong to a Department of Commerce. Why should we 
continue the registrar of vessels, which show 32,285 vessels of all 
descriptions, with a total tonnage of 4,853,732 tons, as a part of 
the appliances for commerce, and not a word nor a figure at all 
about our railroads, telegraphs, or joint stock companies, which 
have so materially changed the entire trade and commerce of the 
country, and which have drawn so largely upon Government 
money and lands ? The statement will bear repeating, that we 



48 NATIONAL BOARD OF TRADE. 

have entirely outgrown the former limits of the business con- 
nected with the Treasury Department, and arrived at a period 
when the commerce of forty-four millions of people, with seventy- 
five thousand miles of railroad, seventy-five thousand miles of 
telegraph lines, six thousand miles of canals, thirty-three thou- 
sand miles of sea-coast, lake and river navigation, demand and 
should have more clearly defined laws for their regulation and 
supervision, with a secretary representing that great and growing 
interest in the Cabinet. 

That the commerce of the country is being sadly neglected, 
can be seen in the formation of " Granger Societies," " Cheap 
Transportation Associations," "Eailway Combinations," and 
** Eailroad Wars," all struggling for something, with a limited 
knowlege of what they want — groping their way in the dark — 
each making wild and absurd statements to the public, with no 
means of referring to official facts or papers, as proof of their 
assertions. One, representing cheap transportation, says, "we 
want a great double-track Government railroad to New York, on 
which can be run one hundred trains per day, improved canals, 
etc." One hundred trains per day of thirty cars per train, ten 
tons to the car, for three hundred and twelve working days, would 
be ninety-three million six hundred thousand tons into New 
York by one road. Can any Government official give any idea 
from any reliable source whether such a road is required or not. 
Congress reserved the right to " regulate commerce between the 
States," in our Constitution. Have they done it ? Can any one 
of the Government officials tell how many tons the New York 
Central road carried from beyond the State of New York, east- 
ward, during any one year, or of what the freight ^consisted, or 
what price was [charged for carrying it ? That road has four 
tracks from BuflEalo and Suspension Bridge to Albany. Now, if 
they cannot tell whether a road is needed for one hundred trains 
per day, or ninety-three million six hundred thousand tons per 
year, into New York, you will be somewhat surprised to know 
that the inter-State trade that passed over those four tracks (ex- 
cepting live stock) for the fiscal year of 1874-5 was only one mil- 
lion, nine hundred and forty-seven thousand, nine hundred and 
one tons, for all New England and the seaboard cities of the 
East. Yet the statement of an urgent demand for a Govern- 
ment road to carry 4,700 per cent, more into New York cannot 
be successfully contradicted from any official statistics of the 
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commerce of the country. Can any Goyemment official inform 
you as to how much property was carried by the lakes, rivers, 
canals or railroads, or anything about its kind or value, where it 
came from or where destined for, or whether carried at a profit 
or loss to the carrier ? Has the Government any official means 
of knowing what is being done to encourage or retard trade and 
commerce ? While at Washington in May, engaged with the 
Chief of the Division of Internal Commerce, a messenger entered 
with a letter from a member of Congress, asking for very detailed 
information in regard to the internal commerce of the country, 
such as the value of the trade of the Ohio and Mississippi rivers, 
the number of people actively engaged in commerce, and the 
value of the commodities, of the imports and exports of the Mis- 
sissippi Valley. Mr. Nimmo subsequently showed me his reply, 
which was in substance as follows : " I should rejoice if every 
member of Congress were to send to us at once for information 
in regard to our internal commerce. It is the most natural 
thing in the world for every new member to assume, as a matter 
of course, that the Government is possessed of such information, 
even to matters somewhat in detail. I have to inform you, how- 
ever, that not a dollar was ever appropriated for the purpose of 
collecting such information, nor was there ever an officer charged 
with this duty until the last session of the late Congress, when 
an appropriation of twenty thousand dollars was made, and 
through experts in various parts of the country a large amount 
of information has been obtained, which is being put into shape 
for a report, which will be out in July." 

In December, 1872, the Senate of the United States appointed 
a select committee of nine members to investigate the transporta- 
tion routes to the seaboard, as the President in his message had 
recommended, saying to Congress that they would be called upon 
at its present session to consider various enterprises for the more 
certain and cheaper transportation of the constantly increasing 
western and southern products to the Atlantic seaboard ; and 
adds : " the subject is one that will force itself upon the legisla- 
lative branch of the Government sooner or later, and I suggest, 
therefore, that immediate steps be taken to gain all available in- 
formation to insure equitable and just legislation." The Senate 
Committee's report of valuable information upon that one branch 
of commerce, from the western and southern States to the sea- 
board, makes two volumes, covering upwards of twelve hundred 
6 
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pages, from which it can be seen that they expose another great 
error that exists, as to the great volume of our exports of the 
cereals of the country, in proportion to the total productions. In 
1840 we exported only 2 1-10 per cent, in 1850 only 1 9-10, in 
1860 only 1 8-10, and in 1870 only 3 5-10 per cent of the whole, 
and the price for carrying freight continued to decrease from 
year to year. We require a Department of Commerce, and legis- 
lation regarding the carrying trade. There is no general law 
requiring railroad companies, vessel owners, or other cotiimon 
carriers, to furnish statements showing the nature and amount 
of their business, or showing the cost of constructing and oper- 
ating of railroads, canals, rivers and telegraph lines, or the actual 
cost of transporting freight and passengers, or the tonnage or 
kind of property carried. 

Some State Legislatures have undertaken to collect such in- 
formation by law, and some have appointed commissioners of 
railroads. They have also enacted some very absurd laws, which 
have interrupted the trade and commerce between the States, 
some of which were, no doubt, a violation of the reserved rights 
of Congress in the Constitution of the United States. Congress 
has, so far, failed to regulate inter-State trade. 

At the same time that our commercial relations between the 
States is being discussed, one party is demanding more facilities 
and cheaper rates, while on the other hand we have about 75,000 
miles of railroads, costing about $4,000,000,000, and about 32,000 
vessels, carrying the products of the country for less money than 
the world ever saw before for such traffic; so very cheap, in fact, 
as to be utterly ruinous to their owners. The excess of trans- 
portation facilities is bringing ruin and bankruptcy upon rail- 
road companies and vessel owners. The future of those interests 
is a subject for careful consideration and serious doubts. What 
is to be the end of those companies that are now bankrupt and 
others that must become so, if the present system and manage- 
ment is to be continued. Railroad wars are in effect the same as 
all other wars. The principle is the destruction of the weaker 
companies, or connecting lines, until they fall captive to the 
stronger ones. What will be the effect upon the commerce of 
this country when four or five strong corporations can control 
the business of all through lines, and those companies shall be 
controlled by a few men ? Can rival lines be constructed against 
the experience of the downfall of those now unable to struggle 



DEPARTMENT OF COMMERCE. 51 

through ? Can successful legislation be passed for the good of 
both the people and the roads against such a combined power ? 
If not, then the price of all surplus productions, seeking a sea- 
board market, will be governed to some extent by four or five 
men, who may have never had any knowledge or experience in 
commercial transactions, yet have the power to fix rates!. This 
great Empire State of New York cannot always maintain her 
canals upon the present basis. We should study carefully the con- 
dition our commerce will be in when the tide of reaction sets in. 
If we had a well regulated Department of Commerce, furnishing 
reliable information of what we have, and the quantities likely to 
move and the facilities we have for moving it, it would to some 
extent prevent " sowing the wind to reap the whirlwind." Europe 
has a population of 300,000,000, and an area of 3,840,000 square 
miles, with old, experienced governments, where the arts and 
sciences flourished long before this country was discovered, yet 
we have about eight times as many miles of railroads, in propor- 
tion to population, as they have, they having one mile to about 
4,000 inhabitants, while we have one mile to about 520 people. 

Massachusetts has one mile of road to aboiit 800 inhabitants ; 
New York one mile to every 950 ; Pennsylvania one to every 
700. Kansas, with land grants of nearly 5,000,000 acres of land, 
has one mile of road to every 240 people ; Iowa, with its 4,500,000 
acres granted, has one mile to every 340 ; Minnesota, with its 
7,750,000 acres granted, has one mile to every 250 people ; Mich- 
igan, with 3,500,000 acres granted, has one mile to every 438. 
Nearly the entire western States that have received Government 
aid have now from one to two hundred per cent more miles of 
road in proportion to inhabitants than Europe. 

About three or four hundred millions of dollars of our rail- 
road bonds are now in default. The Parliament of the Nether- 
lands are petitioned to appoint a committee to investigate the 
placing of such American loans in the money market of that 
■country. Suppose such a committee were sent to this country, 
to what official could they apply for any information regarding 
the condition and standing of those companies in default, or 
others seeking to borrow money upon their bonds ? 

It may be said that the Government should not demand com- 
mercial returns from private corporations doing business in dif- 
ferent States. Each corporation has received special rights and 
franchises from the people through State and national legislation. 
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the national government alone having acted upon one hundred 
and sixty-one bills in Congress in relation to land grants, cover- 
ing 215,203,807 acres — nearly /owr times the area of the United 
Kingdom of Great Britain and Ireland. We have seen our pub- 
lic land so absorbed by railroad companies as to almost entirely 
transfer the sale of lands from the Government to the railroad 
companies. We received in 1836 $24,877,179.86 into the public 
treasury for land sales. The Treasurer's last report shows the 
amount for 1875 to have been only $1,413,640.17. 

We also find scarcely any railroads doing business in this 
country that by themselves or their connections do not do an 
inter-State trade, which has its influence upon the business and 
values of property in other States, or, in fact, having a direct bear- 
ing upon the general welfare of the whole people of these United 
States ; this being so, they should by law be called upon to file 
reports with the Government of the United States, showing their 
standing, the amount of stock issued, the amount of bonds 
unpaid, with unpaid interest, if any, also the amount of floating 
debt, number of miles, including side tracks, number of engines, 
freight, passenger, baggage and mail cars, together with a state- 
ment of tonnage carried each way, classified under proper head- 
ings for statistical purposes, such as "merchandise," "live stock," 
" wheat," " corn," " oats," " barley," " potatoes," " flour," " lum- 
ber," " timber," " wool," " tea," " coffee," " sugar," etc., with the 
receipts in gross for freight, passengers, mails and other business, 
cost of operating, interest and dividends paid, and cost of 
renewals, and such other information as may be required to cover 
the demands of the successful working of a department of com- 
merce. 

Such returns should be uniform, and be made to cover each 
year's business, or parts of a year, so that the accounts to be 
made out for all shall embrace the same time upon all lines. 
Such returns might be made monthly. The same kind of returns 
should be required from vessels and canal transports. The ques- 
tion has been frequently asked, in connection with this subject, 
whether the Government should not construct, equip and run 
railroads. No government such as ours, where the elective fran- 
chise is universal, or nearly so, should ever undertake the busi- 
ness of transportation, nor any other kind of business affecting 
the commerce of the country, in competition with private or 
corporate capital. The detailed working of such business would 
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require such an army of officials and operatives under govern- 
ment control that the political power would become very danger- 
ous to the rights and liberties of the people. Every general 
election would become a general scramble for official preferment, 
resulting in turmoil and bloodshed between those in and those 
out of power. The improvement of harbors and rivers, together 
with the maintenance of buoys and lighthouses, under govern- 
ment authority, as securing national avenues of commerce, is 
right and proper, being national in character, and should be 
uniform, and conducted under one general supervision. 

Corporations having secured corporate rights and franchises 
from the people, through State and national governments, should 
cooperate cheerfully with a department of commerce, in furnish- 
ing monthly reports of their business, with such other informa- 
tion as may be deemed necessary for the welfare of the whole 
people. 

It might benefit the railroad companies themselves for the 
general government, through a department of commerce, to exer- 
cise the right of guardianship over them, by limitation of rates 
upon through traffic, when such traffic passes from one State to 
another to and from competing points. Such guardianship can 
be best conducted by allowing the managers of the railroads to 
do their own business, under clearly defined rules and regula- 
tions, such as a general "clearing-house" system would give, 
fully authorized by Congress to be enforced in regard to the 
traffic of the country, with proper safeguards for their own set- 
tlements among themselves, with a government inspector or 
commissioner from the department of commerce to see that the 
rules and regulations are complied with. Such a system should 
be very broad and comprehensive, enough so to cover the com- 
merce of the country transported by railroads, lakes, rivers and 
canals, all through business, both in freight and passengers, to 
be under the supervision of a clearing house board. They would 
issue all through tickets and bills of lading to and from com- 
peting points, and control all agencies for such through or com- 
peting traffic ; each company in interest making settlement with 
the clearing house for its share of the traffic, through a uniform 
system of accounts, kept with the freight and passenger auditors 
of all roads participating in the business. This clearing-house 
board would also make uniform rates to and from competing 
points that would not be subject to violent fluctuations, and con- 
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sequently entail heavy losses upon both the common carriers and 
the owners of property. In May last there was about 4,000,000 
bushels of surplus wheat in store in New York, the freight being 
at that time forfcy-five cents per one hundred pounds from Chi- 
cago to New York. At the West there was about the same quan- 
tity in store, which was not needed East until the surplus there 
could be moved. Therefore, no change in rates could bring for- 
ward what surplus was at the West without depreciating the value 
of what was already at the East. In the face of these facts the 
rate was changed from forty-five cents to twenty cents per one 
hundred pounds, making the eastern holder suffer a loss of fifteen 
cents per bushel — equal to $600,000 on one article ; while the 
carriers reduced their earnings on what was at the West to an 
equal amount, without either being able to control their own 
losses, and without materially benefiting anyone. The effect of 
such violent fluctuations to and from the through or competing 
points is only the more severe and unbearable upon the local 
shipments, and falls with a crushing weight upon all manufac- 
turing interests, as well as upon the entire agricultural produc- 
tions of the country that have to pay local rates, as against such 
unequal through rates. Reform in present differences in rate& 
must be had. 

Our manufacturing establishments should place on file in the 
Department of Commerce their capacity for manufacturing the 
various kinds of goods, and also report the actual amounts of 
goods manufactured, from which we can learn whether there is 
room for more manufacturing of the same class of goods, without 
overstocking the market. One great cause of our commercial 
crises is the over-production, and then the forced or slaughtering 
sales of such over-productions in our own and other markets. 
We should be able to know what we have a capacity to do, and 
the actual amount done. Each State and Territory can have 
its books kept distinct, so that the trade and commerce, produc- 
tions, manufactures, products of the mines, the forests and the 
fisheries, of each can be known separate from the grand total of 
the whole. This, being done in a systematic manner, would 
enable us to know the consuming capacity of our population. 
By adding our imports of the same kinds of goods, and deduct- 
ing our exports, the balance would show what is on hand or con- 
sumed within our own country. The trouble or cost of procuring 
such information, and arranging for the perfect working of such 



DEPARTMENT OF COMMERCE. OD 

a system under a Department of Commerce, would be but very 
little in comparison to the great benefits to be gained by it. 

Trade and commerce in England is considered of so much 
importance as to be put first upon the list of gOTemmental con- 
trol, under what is known as " The Board of Trade," which is 
presided over by a committee . of the Privy Council. The presi- 
dent and colonial secretary are both members of the British 
Cabinet. By a standing order of Parliament, printed copies of 
bills relating to railways, canals, docks, harbors, and other public 
works, and bills relating to joint-stock companies, are deposited 
with the Board of Trade before being brought before Parliament. 
This department, like our own treasury department, has become 
overloaded, and the people are demanding a minister of com- 
merce. We should separate all matters relating to the detailed 
working of commerce, such as " statistics," " lighthouse board ; " 
dividing the registrar's business, taking from it that part refer- 
ring to commerce, and create a "railway," "telegraph," and 
"joint-stock companies" divisions; making all such companies 
furnish regular official returns of capital, earnings, and business 
transacted. It is also a question of some importance to know 
the condition of the mines of the country, their yield and cost of 
production. There are some doubts about the propriety of allow- 
ing the precious metals to pass out of the hands of the Govern- 
ment. Some governments reserve them in their grants of land 
to .others. But if not reserved, the country should know from 
reliable sources the actual state of such national resources, upon 
which to base an intelligent opinion of their effects upon trade 
and commerce and the future of our public debt. Thus, it will 
be seen, there is ample room for a department of commerce, while 
its establishment would relieve to some extent the present con- 
dition of the treasury department, overloaded with duties that 
do not properly belong to it. 

The Department of Commerce should be extended over the 
Bureau of Agriculture, and embrace the statistics and supervision 
of all that goes to make up the general business of the country. 
Such officers as may be connected with Foreign Commerce might 
do very much to bring about uniform weights and measures, 
uniform bills of lading by sea and laud, uniform customs and 
terms among the commercial men of other countries doing busi- 
ness with the United States. Such a department, with a proper 
and efficient cabinet officer at its head, would do very much 
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toward placing the commerce of the country upon a sound, relia- 
ble basis, which would protect us to some extent from the disas- 
trous panics, fluctuations and commercial crises, due in large 
measure to the want of a proper knowledge of the. commerce of 
the country, embracing our manufacturing, mining, agricultural, 
railway and shipping interests, all of which should be separated 
from other departments, and be combined into a Department of 
Commerce, to be controlled by an intelligent man, a msr chant, 
who knows and appreciates the great value of commerce to a 
great nation, instead of a lawyer or a political demagogue, who 
neither knows nor cares for much outside of his own gratifica- 
tion for place and power. We want more practical commercial 
legislation, and less political trickery in our business relations 
with the several States and with foreign nations, in order to 
fully understand our best interests, and I am fully convinced 
that in no other way can we accomplish so much as through a 
well regulated Department of Commerce. 

Mr. Wetherill, of Philadelphia : Mr. President, — After the 
very able and exhaustive remarks and statements which have just 
been presented, it is wholly unnecessary for me to say a word, nor 
was it the intention of the Philadelphia Board of Trade to occupy 
the time of the Board in presenting this matter, for the reason that 
it has been discussed time and again before this body for the last 
eight or nine years. The Executive Council have been doing all 
they could do to secure the result we desire. It therefore seemed 
only necessary for the Philadelphia Board to present the matter 
and to offer such resolutions of our own as would keep it alive 
before the Executive Council. What has been done by the Exec- 
u tive Council is well done. They have presented a bill to Congress 
and urged its passage, but the results are not quite as satisfactory 
as we had hoped. The only other bill which has been presented 
to Congress, as I have been informed, is one presented by Mr. 
Kassok, of Iowa, in which he proposed to create a Chamber of 
Commerce, with the Secretary of the Treasury at its head, and to 
consist of the heads of different Boards from the different })arts 
of the Union. This seemed to be an entering wedge, although 
not entirely satisfactory, and in the hope of securing additional 
amendments which would perfect it and secure what we all desired, 
we, at Philadelphia, wished the Executive Council to do what it 
could to aid Mr. Kasson in securing so important a measure. 
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That bill was referred to the Committee on Ways and Means 
and it was there considered, and there it slept, and it is, I believe, 
there yet. The bill presented by the Executive Council was not 
as full as some of us might like, but looking at Mr. Kasson's 
bill as an entering wedge, we thought the two might secure good 
results. The bill presented by the Executive Council proposed 
to consolidate the subordinate Bureaus of the Treasury Depart- 
ment, the Bureau of Customs, the Bureau of Statistics, the Bu- 
reau of Agriculture, and such other matters as relate especially to 
Trade and Commerce, the whole to be under a common head, in 
the same way that the Treasury Department is under the control 
of the Secretary of the Treasury, and in that way to secure the 
good result that we would all like to see brought about. That 
bill has not been acted upon, and in order to keep this subject 
alive in the Executive Council, and in order that they may con- 
tinue to persevere in their efforts to secure what we all believe to 
be so desirable, the Board of Trade of the city of Philadelphia 
would now merely present for the action of this body a resolution 
to take the place of the one as placed by it upon the programme. 
It is as as follows : 

Resolved^ That the Executive Council be instructed to renew their efforts 
to secure the passage of a bill creating a department of trade and commerce, 
and that they request the constituent bodies to press this important measure 
until full success shaU have been secured, and a sepa^te department, charged 
solely with matters appertaining to trade, shall have been permanently 
estabUshed. 

The President : That resolution is before the Board. 

Mr. How, of Chicago : I should be very glad to hear from the 
President on this subject. He has given the matter a good deal 
of consideration, and I have no doubt the Board would be very 
glad to hear from him. 

Mr. Candler, of Boston : Mr, President^ — Without asking 
you to defer your address to the Board, I should like to call your 
attention to a consideration in the discussing of this subject. I 
have been very much interested in the remarks by the gentleman 
from Detroit, but, with many others, I look with some doubt 
upon the concentration of too many powers or too much power 
in the government, and I hesitate to increase the Bureaus at 
Washington. I would have as much business of the country dis- 
tributed through the States as possible, and sir, when you address 
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the Board, I shall be very much obliged to you if you will give 
some definite statement as to what kind of a department is de- 
sired, or that the gentlemen from Philadelphia who present this 
resolution desire. Are we to have another Secretary at Washing- 
ton with all the officials connected with the position ? Are we 
to increase largely the officers of the government ? It seems to 
me that one of the great evils we have to contend with in this 
country is the great increase of office holders. If we go on with 
customs and revenue departments, and create other new depart- 
ments, the officials of the government can almost control the 
primary meetings and the elections. Government is a great ma- 
chine, whose officials we, who are laboring to uphold a republic, 
ought only to increase with great caution. We must be extremely 
cautious how we advocate anything that can increase the vast 
army of officials. I should, therefore, be very much obliged, sir, 
if in the discussion of the question, the gentlemen who have con- 
sidered the subject will explain to us what their intentions are, 
so that we can look this subject in the face, and so that when we 
send our delegations to Washington, if we send them there to 
urge this matter, we can give clearly our reasons for it. 

The President : It is wholly unexpected to me, gentlemen, 
to be called upon by my friend, Mr. How, to say anything more 
upon this subject than I have already said in a report which I 
had the honor to present at the meeting of the Board in Chicago, 
in that I attempted to portray to the Board the deficiencies of our 
present system of administration of subjects relating to the trade 
and commerce of the country through the Treasury Department 
as it now exists. Mr. Hayes has prepared such an exhaustive 
paper upon the subject that I need not go into specific details, 
but I will say in brief that a very careful study of the operations 
of this government for quite a number of years has satisfied me 
that the tendency of our legislation has been to overload the 
Treasury Department with all sorts of subjects which a Secretary 
of the Treasury, under our present laws, can hardly be expected 
to have any adequate knowledge of. The members of the Na- 
tional Board of Trade will recollect that it is impossible for the 
President of the United States to appoint as the Secretary of the 
Treasury any man who is engaged in any commercial or manu- 
facturing business. His choice for a Secretary of the Treasury, 
therefore, is limited to gentlemen who are retired absolutely from 
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all connection with business, or to members of the legal profes- 
sion, or perhaps it might be possible for him to go a step further 
and appoint an engineer, but even then he would find the en- 
gineers of the country so intimately connected with its business 
as to shut them out, by a fair construction of the law in regard 
to the organization of the Treasury Department. In the plan 
which I had the honor to present to the Board at Chicago, I bore 
in mind what has been referred to by my friend Mr. Gandleb, 
the impropriety of increasing to any extent the number of officials 
dependent upon salaries or perquisites for their support ; and in 
that scheme, while I proposed that there should be a competent 
officer as the head of this department and a chief clerk, I provid- 
ed that all the other employes of the department should be drawn 
from the clerks and officers of the Treasury Department in such 
way as might be determined by the President of the United 
States and by the Secretary of the Treasury, my object being to 
till the new department, not with a new set of officials, but with 
men, who, by their connection with the Treasury of the United 
States in the past, were, to some extent, trained in the line which 
we suppose it would be beneficial for the country to prosecute. 
There are now in the Treasury Department a number of valuable 
men connected with the statistics and trade of the country, but 
there is no unity of action whatever among them. Each man 
makes an independent report to the Secretary of the Treasury in 
regard to his own bureau or branch, the Secretary transmits those 
independent reports to Congress. There is no place where they 
are collated ; no reference of one to the other, and there is no such 
careful study of these important interests as their importance 
demands. 

Now, it does seem to me, from the experience I have had with 
the business of the country and with the business of the Treasury 
Department, that we cannot, in a country of such vast extent as 
this, with such infinite variety of productions, with so many con- 
flicts of interests and of laws, get along prosperously and satis- 
factorily under the present system. There is no one, according 
to my present impression (and I believe I am borne out by what 
my friend Hayes has said on this subject), to make any compar- 
isons whatever of the laws of the several States bearing upon the 
business interests of this country with the laws of the United 
States, that, to a certain extent, bear upon those interests, and to 
my mind what we need is to have a man (and I believe it would 
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be possible in the wide extent of the United States to find such a 
man) with qualifications similar to the first Secretary of the 
Treasury, who was really and practically the first representative 
man in this country, and who laid the foundations on which 
rests the present treasury system of the United States, and all 
the benefits and advantages of it so far as it goes — and that was 
Alexander Hamilton, a man who, it is true, was a lawyer by pro- 
fession when he entered the Treasury Department, but a mer- 
chant by education and before he commenced the study of the 
law ; and I think that now, if a Department of Commerce were 
established, the President of the United States could find some 
man in the city of New York, or in the city of Boston, compe- 
tent to take charge of such a department, to organize it in its 
various branches, and to present to Congress and to the country 
at large some uniform system of legislation upon these various 
interests of the country, that would lead, in the long run, to har- 
mony and to beneficial results. I went, perhaps, a little too far 
in the draft of the report which I made and submitted to the 
Board at Chicago, but I did it intentionally, that there should be 
the widest possible range of argument presented to the Congress 
of the United States when they came to consider this matter, that 
they might see how all these various interests of the country are 
interlocked, how they are effected by the legislation of the States 
and by the legislation of the United States, and the absolute 
necessity of some unification of a system which would work out . 
for the satisfaction of the country and for the information of Con- 
gress, those details that are essential to wise legislation. Unless, 
as I think, we in some way or other get such a department, the 
great interests of this country, as they are dependent upon the 
general Government, must to a great extent be neglected. The 
consequence of the present system is that all acts of Congress are 
very imperfectly framed, they become complicated and conflict- 
ing to such an extent that they are necessarily referred to a class 
of subordinate officers, whose information upon the subjects which 
are referred to them is so limited that they cannot take a compre- 
hensive grasp of the subjects, and the result is that a system of 
temporary expedients is resorted to, which serves to gee over a 
troublesome place for the moment, but which in their practical 
operation sets the whole business of the country in confusion. I 
think I can bring to the recollection of some of my brethren of 
this Board incidents of the sort that have frequently involved 



DEPARTMENT OF COMMERCE. 61 

the loss of considerable sums of money — for instance : a doubt 
exists in the Custom House of Boston in regard to a construction 
of some law ; a letter is written to the Secretary of the Treasury 
asking for instructions, it is referred by him to a subordinate oflBl- 
cer in the Department, a report is made upon it which is hastily 
read by the Secretary, and an order of instructions is sent to the 
Custom House in Boston perhaps to get rid of that particular 
troublesome case ; but that order is not sent to any other Custom 
House in the United States. They go on for months and months 
in the other Custom Houses under a ruling which frees the Bos- 
ton importer from some of the burdens of trade which the im- 
porters at all other cities are obliged to submit to. We have had 
some such instances in Boston, and perhaps in Philadelphia, where 
the tariff has continued for some months ten, fifteen or twenty 
per cent higher than in other ports. We want something that 
is established by a competent head, and when it is established, 
that it shall be uniform in these regulations throughout the 
United States. [Applause.] I do not now refer to what has 
been so well said by my friend Mr. Hayes, but only to the gen- 
eral principles which now govern the Treasury of the United 
States upon these vast and important questions, the way in which 
they are frittered away with bureaus, and pigeon holes and red 
tape. And I want to see come out of this imperfect, dislocated 
system something that will be universal, and will be beneficial to 
the whole country. 

Mr. BuzBY, of Philadelphia : Mr, President^ — I desire to say 
a word or two in connection with this subject. The Philadel- 
phia Board of Trade has been frequently appealed to by gentle- 
men from abroad asking for information in regard to the amount 
of traffic in staple products. We had a visit only some two 
weeks ago from a gentleman of Stockholm, Sweden, who was 
very desirous to learn something about the lumber trade of the 
United States. I was unable to give him the information. We 
passed into the Mercantile Library, and looked over its cata- 
logues, and we at last lighted upon a book which we supposed 
would tell us what we wanted to know, but the information con- 
tained in it was entirely superficial and of no avail, and I was 
obliged to say to this gentleman that the business of this vast 
country was conducted in so loose a manner with regard to sta- 
tistical information that it would be impossible for him to aquire 
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that information any where throughout the broad land, either 
in Philadelphia, Baltimore, New York or Washington itself. 
Shortly before that, sir, a gentleman, an engineer in the service 
of the Russian Empire, called upon me and asked for some other 
information, which I was unable to give him ; and I confess, sir, 
I felt, as a citizen of the United States, a great deal of mortifi- 
cation that a board of trade could not give that information, and 
that it could not be obtained at headquarters in Washington. In 
order to acquire this information we must have a bureau, and 
one invested with sufficient power. I am not at all impressed 
with any fear, such as the gentleman from Boston expressed, 
that we shall be creating a great power at the polls, which may 
ultimately subvert our liberties or damage private enterprises in 
some way. 

Now, to get information, you may send any man you please, 
but if the parties who have that information refuse to give it, 
and regard it as an invasion of their private rights and private 
business, how are you to proceed? You cannot force it from 
them, and if they do give you information you cannot be sure 
that it is reliable. But let the government enter the field and send 
out its agents ; the information cannot be withheld. I do think, 
sir, it is a shame, a crying shame, that we should be conducting 
the business described so fully by Mr. Hayes in such a way as to 
make it unintelligible to ourselves and all the world. I can see 
no possible objection to passing the resolution, and I hope to live 
to see, in a very short time, this department established. 

Mr. Hersey, of Portland : I think, sir, any member of the 
National Board of Trade who has read your valuable report 
upon this subject cannot otherwise than understand fully and 
clearly this question. I had the honor of being connected with 
the commercial convention which first originated the idea of a 
national board of trade; and I have been connected with the 
National Board of Trade for a large portion of the time since, 
and I must say that if there is any subject that has been pre- 
sented to us in which we feel an especial pride it is this subject 
of a department of commerce. It is nearer to our hearts, per- 
haps, than any other matter. Any man, Mr. President, who has 
had dealings with the Treasury Department very well knows the 
difficulties under which he labors, and I have not seen a Secre- 
tary of the Treasury yet who was not willing to admit that he 
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could not consider commercial questions as they ought to be 
considered. Why, sir, the very decisions and counter decisions 
of the Treasury Department, which are made almost every day, 
show clearly that the head of that department has not time to 
consider commercial matters. Decisions have been and are very 
frequently made which are reversed within a very short time. 
Now, Mr. President, I do not propose to detain members here 
upon this subject, which has been so ably presented by the gen- 
tleman from Detroit, and by other gentlemen, but I do say in 
regard to this bugbear of increasing the expenses of the Govern- 
ment, that it is so slight a matter to discuss that it is not worth 
consideration. What we want more than anything else, Mr. 
President, is to take these matters of commerce out of the hands 
of politicians — to place them in the hands of a department that 
shall not be subject to the dominant party in power. We want 
to be independent of politicians. For heaven's sake let the busi- 
ness men of the country have some head to which they can refer 
for redress, aside from politics. It is intimated, sir, this morn- 
ing in one of the leading papers of this city, that we have no 
influence, because we are not politicians. I glory in the fact that 
we are not politicians, and I think it is one of the best compli- 
ments that could be paid to this National Board of Trade, which 
has never been political. [Applause.] 

Mr. Candler, of Boston : Mr, Fresident, — When I read this 
proposition presented by the Executive Council, I had clearly in 
my mind the fact that it was a question that had two sides to it. 
No gentleman, it seems to me, can look at the immense army of 
office-holders that we have in the United States and say that we 
should not reflect before we add to the departments anything 
which will increase the number of officers. I have listened with 
great interest, attention and satisfaction to the argument made 
by Mr. Hayes. I consider it an honor to the Board that a gen- 
tleman comes here so ably prepared to give us valuable informa- 
tion ; and, as I listened to it, it only impressed me further with 
the great importance of the meetings of such a Board as this. 
We do represent the great interests of the United States, so far 
as commerce is concerned, but we must realize the fact that we 
shall not accomplish all the reforms we desire through such a 
department. We shall accomplish them by creating public opin- 
ion ; we shall accomplish them by going to the Committee on 
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Commerce, at Washington ; and when gentlemen state here that 
they believe we require a bureau of commerce in order to define 
more clearly the decisions of the Treasury Department, I reply 
that one great difficulty with our Treasury Department is on 
account of our unfortunate trade relations — on account of our 
protective tariff; and if to-day we would advocate, as members 
of this Board, a simplification of our tariff, so that merchants 
could go to the Custom-house and understand their duties bet- 
ter; so that the head of the present department could under- 
stand what a just duty was, we should get far toward a solution 
of our difficulties and wipe out a great deal of injustice. I am 
not opposed to a Department of Commerce, if it is to be such as I 
understand you and other gentlemen desire ; if it means simply, 
under another head, to divide the present business, to collate sta- 
tistics, to be able to give a more intelligent statement of the 
resources of the United States, and to do it with the present offi- 
cial force of the Government. I am not opposed to simplifica- 
tion. I wish to simplify everything connected with the Govern- 
ment; but I am opposed to creating another department, if 
we are to look to that only for the reform ; if we are thereby to 
increase our present officials ; if we are, in any way, to concen- 
trate in the Government more power than it has at present ; if, 
in any way, we are to give to the United States work to do which 
can be better done by the separate States, then I oppose in this 
Board, and shall always oppose, concentration or any increase of 
office-holders. I shall labor, for one, to simplify and to correct 
the abuses under which the country is suffering to-day. I think 
that the most important work that we have to do — more im- 
portant than the Department of Commerce — is to have our trade 
relations corrected, to see that we can have reciprocal relations 
with the world, and some other questions of that kind. I shall 
vote for the proposition of the Philadelphia Board of Trade ; but 
at the same time it seemed to me to be my duty to express my 
views as to extending the power of the government or the con- 
centration of any more power in it. 

The President : The proposition made by Mr. Wetherill, 
of Philadelphia, is before you. Is the Board ready for the ques- 
tion ? 

A vote was then had, and the proposition was 
adopted. 
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Mr. Jones, of Boston : Mr. President^ — I desire to say one 
word, and that is that the report or address of Mr. Hates con- 
tains, in my judgment, so much information that it is desirable 
that it be well distributed among the various bodies of this Board, 
and I suggest that it be printed by itself and be distributed as a 
separate document for the purpose of disseminating the informa- 
tion it contains, and I move the following : 

Resolvedy That Mr. Hates be requested to furnish the address he has 
made upon the subject of a Department of Commerce to the Secretary, for the 
purpose of having it distributed among the constituent bodies as a separate 
paper. 

The resolution of Mr. Jones was unanimously agreed 
to. 

The President : The Secretary will now read the next pro- 
position, which is the fourth on the programme. 

The Secretary read the fourth proposition, as follows : 

The National Currency, submitted by the Board of Trade of 
Boston. 

Resolved, That the National Board of Trade reaffirms, emphatically, its 
long cherished and often repeated conviction, that the financial and industrial 
prosperity of our country is utterly incompatible with the employment of an 
irredeemable and depreciated paper currency, and that the only remedy for 
existing commercial distress, depression and ruin, is to be found in the restor- 
ation of a just and sound standard of value. 

Resolved, That the present stagnation of business and superabundance of 
idle capital, which are the necessary results of inflation and extravagance, 
ending in collapse, furnish a most favorable opportunity for replacing the 
pecuniary transactions of the people on a sound basis, by withdrawing from 
circulation the large surplus of legal tender notes which cannot be main- 
tained on a par with coin; and we call earnestly upon the Congress of the 
United States to delay no longer the necessary steps for funding or otherwise 
redeeming and canceling these notes until those which remain in circulation 
shall be at par with coin. 

Mr. Ropes, of Boston : Mr. President, — These resolutions 
were adopted unanimously by the Boston Board of Trade for 
presentation to this body. They were drawn up with a great 
deal of care, in order to carry on their face, in some sense the 
argument for the conclusion to which they point ; and it is not 
the desire, I think, of the members of the Boston delegation, who 
are a unit in sentiments upon this subject, to take up the time 
7 
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of this Board with any argument, unless these resolutions, or any 
portion of them, should be opposed in this body, in which case 
we would be most happy to defend them. 

Mr. Grubb, of Philadelphia: Mr. President, — I propose to 
occupy the time of the Board for fifteen or twenty minutes. I 
would ask, therefore, your indulgence during that time. 

To recount the history of finance, since our last meeting, would 
be but a recital of the story of preceding years. It has been my 
privilege, Mr. President, at former meetings of this Board, to 
give the views I entertain on the great question. They were 
received with becoming courtesy, but with an incredulity which 
has brought few followers ; and yet all the experience of the past 
and the ripening future point in one direction. I am here to-day 
fortified with accumulated facts to maintain the position I have 
heretofore held. 

In each of the chief civilized foreign commercial nations there 
is a family of regulars, men of calm judgment, with habits and 
traditions in striking contrast to the feverish bustle of the com- 
mercial and trading world about them. The one stable, unchang- 
ing Institution will there be found in which they are cradled. 
Every influence is represented. The public capital and private 
fortunes, joined to the supreme authority, are intrusted to their 
vigilance and their skill. They emit a circulating credit that is 
unassailable. They interpret with incomparable faithfulness the 
laws of trade and enforce them. Until we are willing to accept 
such a central system of control, there will be no settlement of 
our financial or our business difficulties. Law has its court of 
last resort ; finance, bereft of such an authority, is nothing less 
than lynch law. 

I do not believe it possible to conduct such a money system 
as this country requires under the present banking law, change- 
able as it is at will. Corporate action instead must supply the 
requisite authority. The principle of corporate authority alone 
insures a careful and deliberate consideration of the questions to 
be decided. Concurring in a decision and responsible for it, it is 
a security against precipitate and incautious judgments, founded 
on partial data. It avoids the slowness, irresolution and vacilla- 
tion of statute law. Civilization has introduced no greater im- 
provement into practical politics. 

Neither can I think the United States Treasury will be con- 
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ducted successfully under its present arrangements. It is a con- 
stant menace to every business interest. It cannot exist on an 
exclusive use of coin. The trade of the country in time will not 
admit of having coin, in large masses, violently removed from 
place to place for treasury purposes. 

A financial system when properly reformed will treat com- 
merce — the traffic of a nation — as a pursuit of skill, not as a 
mere matter of gross purchase. It combines traditionary means, 
precedents, local knowledge. The employment of capital must 
be joined to all these incidents to render it profitable. Com- 
merce, in fact, is an organized connection, whilst our money sys- 
tem is exclusive and arbitrary, drawing its life from separate stat- 
ute laws, that are discordant, or are in actual conflict with it and 
with each other. 

The National Government now enact, at will, the laws of 
finance, and works in accord at pleasure only. It is part capital- 
ist, part banker ; at times it is neither. It floats a paper to pay 
its debts, and fails to retire it, even at seasons when it is in ex- 
cess of the wants of the people. Thus our dollar of promise is 
an outcast, since it is the duty of no one to fulfill the constitu- 
tional requirement — " to regulate the value thereof." 

My idea of a monetary plan is, that it should be separate and 
apart from a treasury system. The business of a Secretary of the 
Treasury is plain : he has simply to regulate expenditures and to 
improve income, so as to make both ends meet. It would be just 
as possible to hold the sun at its total eclipse, in the moon's 
transit over its disc, as for him to maintain paper at the level of 
coin when it reaches that point. He is not provided with the 
instruments to clinch it. It is there by an accident of trade, and 
it is no indication of a legitimate approach of specie payments. 
If the country were to depend upon coin absolute as a sole means 
of resumption, it could not maintain its credit for a single hour. 
To barter a dollar of coin for a dollar of paper — to so foreshorten 
credit that a metallic dollar may extinguish a paper dollar — is 
not what commerce asks for. Resumption is the work of a skill- 
ful pilot ; not the business of a wrecker. Trade asks that paper 
and coin may associate on an equal footing. 

If there is a question, Mr. President, about which political 
parties should agree never to disagree, it is in regard to the essen- 
tial value and nature of the circulating medium of a nation. As 
yet, no prudent politician of either side, mindful of practical con- 
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sequences, has presented a plan which has secured the confidence 
of the public. When it shall be found, the willingness of the people 
to atone for a grave error of the government may be relied on. 

Controversies between Christian sects, it has been remarked, 
turn upon questions which have no bearing upon human con- 
duct, rarely upon the moral doctrines that are involved in Chris- 
tianity. The diversity of Christian creeds is thus the more appa- 
rent, since among all civilized nations a nearly uniform standard 
of morality is recognized. So in the chief commercial nations 
the moral aspect of the financial question is first settled and lifted 
above clamor, and whatever abuse or errors exist, it is after the 
standard of value has been recognized. 

Our present duty — the duty of this very hour — is to raise 
this standard, and to rally to its support. There is between the 
Governmient and the people an unfinished covenant. It will be 
completed when the people possess a money as invariable at all 
points of the country, at all times, and as little variable in other 
parts of the world, as if it were one of the two precious metals. 
A mixed circulation of coin and paper should be tolerated only 
when it acts as if it were all coin, for then it rests upon a founda- 
tion of mutual reliance, ascending from private to political, and 
from political to international relations. The universal presence 
of such a test as a standard of comparison is our ruling necessity. 
Resumption does not operate as a cause ; it follows prosperity as 
an effect. With a circulation like ours, that is losing its support- 
ing power, the specie standard may be passed in the descent ; 
and it will not do to say, when specie values have been reached, 
that this is a means of resumption. The opportune time is the 
moment of transition, when it can be transfixed and incorporated 
with a better credit. 

The most serious difficulty of the situation is overlooked. This 
is, our promise to pay the funded debt in gold — terms utterly 
unknown in the chief foreign nations. We boast of our national 
credit. A promise to pay gold by the General Government in 
settlement of the funded debt is not a pledge of credit ; it is a 
contract by a defaulting debtor, stipulating to deliver at a future 
time a commodity, now lifted out from a true system of finance ; 
and it is doubtful if it is the prerogative of the government thus 
to bind itself to supply a production which it is no part of its 
business to develop, and over which it can have no control except 
by arbitrary enactment. 
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Mr. President, my candid conyiction, the result of close obser- 
vation dating back more than forty years, is that the present Na- 
tional banking system, reformed and perfected, offers and will be 
the means of the restoration that must eventually be adopted. A 
round sum of fifteen hundred millions of dollars is due to the 
National banks by the people and the General Government, 
They stand to-day between us and an absolute chaos of values. 
They have battled bravely and hard to maintain the commercial 
situation. The evil they have prevented has no demonstration ; 
the world will never know the imminence of the peril. During 
the thirteen years the system has been in operation they have 
met every reasonable and just requirement. 

This is not the time, nor is it the place, to discuss details, or 
the terms of a proper adjustment. The formula I have assumed 
in the consideration of the subject does not embrace them. I 
may be permitted to say, however, and I have consulted no one, 
neither am I authorized to speak for any one, that if the General 
Government will confer on the National banks a charter, the 
legal proportions of which would be, to have corporate power 
and an uninterrupted succession for a term of fifteen years, and 
in that time an entire exemption from all taxation, and the con- 
trol and disbursement of the coin and currency in paper received 
into the treasury from customs and internal revenue, they might 
properly agree, as follows : 

To accept a thirty year loan, similar to the Pacific sixes, pay- 
able in currency at four per cent interest, in exchange for the 
six per cent gold bonds now held as security for their circulation ; 
and to hand over to the government, within that period, the 
whole of the outstanding five-twenties, funded into a currency 
loan at four per cent interest, having thirty years to run. That 
they could further agree to direct all the power and resources at 
their command to the care and preparation of such measures as 
are designed to secure the specie standard ; in addition, to con- 
tribute for this purpose the coin in their possession without inter- 
est, and, as a security for the faithful performance of the work, 
to leave on deposit with the Government the loans now held and 
thus refunded. Here is such a settlement of the question as 
would harmonize all interests. 

One may readily perceive how great a service can be rendered 
in such a disposition of the question. Every interest, national 
and private, is represented and dedicated to the work. The bank- 
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ihg credit is there with the Government always at hand, to save 
so fragik an edifice. The skill and vigilance of private interest 
is there, clothed with the supreme authority, that it may be used 
in self-defence, and in defence of the nation. Trade interests and 
the National Treasury are no longer in collision. The antago- 
nisms to be reconciled will meet there, and it would be the point 
of departure for all the elements of reconstruction. Finance then 
is lifted above the dread of Congress. 

Such a management would take the place of all syndicates in 
negotiating the loans of the Government. It would be a senti- 
nel over the gold of the nation. Home rule in time would gov- 
ern. Further funding would await the specie level, and when 
funded the whole debt would be consolidated. Coin sales would 
cease. If started to-day there would be nearly two hundred mil- 
lion's of national circulation — the amount jointly held by the 
treasury and banks — in hand, and all of seventy millions of dol- 
lars in coin. The banks would pay the coupons of the loans as 
they mature — with coin, or paper with the premium added — 
whilst a premium remained. Foreign interest on loans would be 
met in current commercial settlements. Designated centers and 
the mints could receive coin as a loan on interest, and it would enter 
once more into the operations of trade — at first in the form of gold 
notes supplied from the banks, and thus earn the interest paid. 
The coin outside the National Treasury and banks, supposed to 
be about sixty millions, and the home-grown bullion now estimated 
at seventy millions annually, would await in readiness its action. 

The management would strike the balance of daily trade that 
is international, and turn the scales with coin. The gold is now 
carted from the mines to the ship's side for this purpose. Its 
prerogative would be to ascertain the sum in advance. It 
would restrain foreign expenditures within the limits of home 
production. Impending solvency would lessen depreciation, and 
as coin would be received on interest, it is hardly probable that 
much would be hoarded. The creation itself would be an eco- 
nomic reorganization about the products of labor in their form 
of commercial equivalents, and it would be commended from the 
fact that the work would be done as a copartnership of the whole 
people. In a word, the result is accomplished by a transposition 
of underpinning — the coin being taken from what does not 
require it — the funded debt — to support the circulation, which 
vian draw stable life from it only. 
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Resumption would be found to be an equation of values — a 
reduction of extremes to a mean proportion ; the loss of some 
would be the gain of others. The hills might be lowered, but 
the valleys would be raised. Legal compulsion, or a fixed day 
for resumption, would be no part of the arrangement. Solvency 
is a slow growth ; it is a fieries of actions, a work of time ; but 
nothing thus once gained would be lost. The one thing needful 
is a financial " Probabilities," individual and national — here it 
is, a national clearing house, that will be international in its 
operations. 

A discussion of the subject would be incomplete without ref- 
erence to the legal tender issue, which has been happily named 
" the financial orphan of the Government" An ill-defined idea 
exists that its redemption in coin will be an all-sufficient pro- 
vision of coin for the bank circulation. This might be found to 
be a grave error of judgment. Neither should I regard funding 
as a proper disposition of it. These notes represent supplies 
furnished in the rebellion, but not yet paid for. They have been 
the innocent instruments in the creation of a vast debt. It is 
this superstructure of credit that must be cared for. To fund 
the notes is to remove the props supporting it. The legal tender 
immunity is the stone that must be rolled away before a true 
resurrection oan appear. This is rather the work of a Paul, 
who never destroyed without replacing, and, like his Master, 
abolished only by fulfilling. 

The " Kelley-Carey-Baird convertible bond" can aflPord no 
relief. It asks that the promise itself shall be accepted for the 
thing promised. It is simply a plan of finance with pay-day left 
out. It is a delusion to suppose that a money of mere paper 
will add anything to the wealth of a -nation. The currency of 
sound trade is a natural volume following a business conducted 
successfully, and it cannot be forced before its time. A money 
of paper — of statute law — unlike metallic money or that which 
is its equivalent, becomes, in the hour of greatest need, immova- 
ble and unproductive, and it is only consummate when it trans- 
fers something underlying or behind it of its full value. Carlyle, 
in his quaint way, gives the substantial thought: "It was a 
shrewd and a valuable suggestion that an ancient drover made 
to the world, when, tired of driving his wearied ox to market for 
trade, he turned him into a stall, and simply took his weight and 
value upon a piece of paper and carried that to market, where it 
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passed from hand to hand, until it was presented by the con- 
sumer as an order for the ox. Hence arose the multitude of paper 
devices for transferring property by bills of exchange, checks and 
bank-notes, and hence the whole growth of modern commerce." 

It is not becoming in a people who have borrowed from other 
nations the capital cost of a great war, and subsequently the 
means to construct its vast highways, who, in fact, have time 
and again been saved from disastrous financial collapse by the 
confidence Europeans have in their energy and their manhood, 
thus to counsel a resort to a cowardly evasion of a plain duty. 
We are confronted with a credit that is an invisible reality, rest- 
ing upon a foundation of fixed values ; this must be correspond- 
ingly met, that we may pay them back honestly the same they 
loaned us. Savings, national and individual, alone will supply 
the means. 

A "non-exportable currency'' is credit in its most vicious 
form. It is quite time that we had learned that the inter-depend- 
ence of nations is not optional, but that it is a law of nature. 
The world, with its Arctic, Temperate and Torrid zones ; its va- 
ried soils and productions ; its iron and coal beds lying in one 
zone, its cotton growing only in another ; the world, as it is, is so 
framed as to compel different peoples and different races to inter- 
weave the web of mutual intercourse, and, as they advance in 
civilization, to intertangle the threads of their national prosperity 
into an international skein. Trade will be carried on at all 
times and at all hazards. 

It is a providential and a beneficent fact that the solvent dol- 
lar of credit is of the plan in gaining over to civilization the 
peoples of the earth, and this is a Divine decree, since it is part 
of the gradual development of the equality of conditions. What 
can we hope from ours, when itself — the implement of binding 
— by its default, is the chief violater of the sanctity of all con- 
tracts ? How can we ask a blessing for it as part of our daily 
bread ? It is a falsehood, a spendthrift ; it is a profligate and a 
fraud. In every foreign market it is scouted from the avenues 
of trade as unfinished and sent before its time, while at home it 
remains to create a debt which labor and the precious metals 
alone can discharge. Our want is a relief from the gold pre- 
mium, not more currency in paper. The gold premium is the 
fatal enemy of all enterprise ; and it is an impending mortgage 
on every improvement, liable to foreclosure at any moment. 
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Our evil is in circulating paper promises as money, which are 
allowed to approach and to recede from the specie standard with- 
out restraint. Finally, let me say this, Mr. President, our system 
of finance will be incomplete, and cannot be perfect until in the 
use of money entire free trade is allowed, and all restrictions 
are removed, so that the legal rate shall be the terms agreed upon 
by the parties to the contract. 

I am admonished that I have exhausted your patience and my 
privilege. Let our shattered credit be builded upon good faith 
and fair dealing. Mr. President and Gentlemen, our dollar made 
solvent in this hour of social peril and national decadence is the 
desire of the nation and of the household — the conscience of 
the people demands it. Let it be restored on a basis of well- 
placed confidence. I commend to you, in conclusion, these fit- 
ting words of an English statesman : " In questions of opinion 
and of conduct, well-placed confidence is what sound credit is 
in mercantile affairs. Credit does not create wealth, neither 
does confidence create rectitude of judgment. The material 
commodity and mental capacity must both preexist ; but in each 
case the confidence turns it to the best account, and converts to 
a useful purpose that which otherwise might be locked up un- 
profitably in the coffers or in the breasts of its possessors." 

Mr. Vernon, of St. Louis : There are so many differences of 
opinion on this financial question that I think it would be injus- 
tice to my constituents, who are of the West, for me to acquiesce 
in this resolution, that the National Board of Trade reaffirms 
that the want of prosperity in this country is attributable to an 
irredeemable paper currency. We claim, and I believe some from 
the East are with us, that the national banks, which have been 
so eulogized by the last speaker, have been a curse instead of a 
blessing to the country. We also hold that the resumption of 
specie payments, about which a great deal has been said in the 
last three years, is very feasible by a proper financial course on 
the part of the Government. It is held by many that, if the 
national bank currency were gradually withdrawn, and they were 
merely made banks of deposit; and if the paper circulation of 
the country were that issued by the Government, and that if a 
certain proportion of the duties upon imported goods were pay- 
able in greenbacks, the value of those greenbacks would, in the 
course of two or three years, appreciate to that of gold and sil- 
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ver. Knowing that these views are very widely held by merr 
chants of St. Louis and other persons in the West, I think it is 
well to put them before you, and to deprecate, to a certain extent, 
the policy of allowing one section of the country fco dictate for 
the whole country what policy it shall pursue. 

Mr. Ropes, of Boston : Mr. President^ — I am very glad that 
this matter has been brought up in precisely this shape, because 
it gives me an opportunity, and I doubt not that it will give an 
opportunity for others, to assert in the most emphatic manner 
that, so far as I understand the subject, or the opinions of others 
upon it, there is absolutely no idea, either expressed in these 
resolutions or entertained by those who advocate them, of dicta- 
tion by one part of the country to any other portion or portions 
of it. On the contrary, it is believed by those who advocate 
these resolutions that they are absolutely the only views whiqh 
can be ever carried out to the welfare of every section of the 
country. It is a great misfortune that, when we come to discuss 
a standard of values, it connects itself with debtors and credit- 
ors, so that if I owe a thousand or ten thousand dollars it makes 
a difference whether I pay it in a currency worth ninety cents on 
a dollar or whether I pay it in a currency that is worth what it 
professes to be. Now, it is assumed by our friends of the West 
that they are the debtor States and that we are the creditor 
States ; and that we are attempting to dictate to them, or that 
we desire to make them pay what they are supposed to owe us in 
the East in a currency more valuable than that in which the debt 
was contracted, and in which it professes to be payable. Now, 
all this, Mr. President, does seem to me as entirely apart from the 
subject before us. Whatever I owe, Mr. President, I owe in this 
country, and, like other people, in United States currency ; and 
if it were to be appreciated to the value of gold to-morrow I 
would be willing to lift up both hands in thankful^ness to God 
for the appreciation ; to work with my hands and my feet, and 
every part of my body, to reach it ; and to thank God for having 
restored the true standard of values to this country. [Applause.] 
And not, Mr. President, from any grand profession of philan- 
thropy, which I do not, at least on this occasion, pretend ; but 
simply because, as a man of business, I believe that, six months 
after the restoration of a sound standard of values in this coun- 
try — that I, and every other gentleman of the United States 
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here and throughout the vast extent of our country, would have 
saved and have made more by this beneficial change than he 
could probably ever lose by the appreciation of the standard in 
which his debts are payable. 

This may seem, Mr. President, strange, but let us look at it. 
Most of our debts are current, those which are payable, and paid 
from year to year. If I have notes out for merchandise the pro- 
bability is, if I am solvent, I shall pay them within six months, 
and then buy more goods and gives notes and pay them. Now 
supposing when I give a note gold is at a premium of twelve per 
cent, and when I come to pay it it is at eleven and three-quarters, 
in point of fact it has made no difference in the merchandise I 
bought with that note. I have sold the merchandise at about the 
same price as I did before. I have lost nothing; the people of 
the country have paid me for my merchandise at just about the 
same prices as before,and yet gold has gone on slightly declining 
in premium and currency appreciating. Now, it is possible to 
carry on this process by simply withdrawing the currency circu- 
lation until within two or three years gold slides down to par. 
Now, all this time we are buying and selling merchandise. It is 
true that at times it may make a little difference in our profits, 
but not half as much, Mr. President, as the exigencies of trade 
may make. I may purchase one hundred barrels of flour, on 
which I may expect to make one dollar a barrel, but I may have 
bought it at the wrong time, or injudiciously, and I may not 
make a half a dollar a barrel, or anything at all. I say that it is 
an unfortunate speculation, but I do not blame it on the cur- 
rency. This healthy decline of prices which results from pros- 
perity and good crops, is a good thing all round. The wholesale 
dealer may make a little less profit, and so may the retail dealer, 
but the consumer gets the benefit of it, and the forty millions of 
consumers in the United States are the ones we are to think of. 
Everything that is consumed in this country is subject to the 
most violent and unaccountable fluctuations, and from what 
cause ? Because there is enough paper in circulation to gather 
up goods and hoard them on speculation until prices are driven 
up beyond their value or natural limit, because the machinery is 
entirely out of gear, it is working high and low and right and 
left, and everywhere wrong ; it is like trying to drive a train with 
an engine that has only one crank, or to navigate with a steam- 
boat that has only one wheel ; you go round and round and never 
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get at any point. The grand object aimed at by these resolutions 
is not to make the West, or East, or South, or North, or anybody, 
pay one dollar more than they should, or make any portion of the 
country bear the burden, but to give the business men and the 
producers and consumers in this country a legitimate standard 
of value by which they can measure their expenditure and daily 
wants, and know whether they are making money or losing it, 
or whether their trade is merely bolstered up by a fictitious infla- 
tion which is altogether deceitful, and which, in the end, will 
burst and go to pieces just as we have seen nearly every branch 
of business in the country, during the last two years, going to 
pieces. Now, Mr. President, what merchant, or manufacturer, 
or business man of any sort would undertake to go into any pro- 
ductive or mercantile business in which he had a standard going 
backward and forward as our paper standard goes ? I say, Mr. 
President, that whatever is necessary to be done to bring us back 
to a sound standard of value in this country ought to be done. 
Let us look at this proposition like men, and let us adopt it, and 
let us understand that it is not for the West, or for the East, or 
for the North or the South, but for every man, woman and child 
in the country, for the laboring and producing people, and above 
all for the consuming classes of the country. 

The time having arrived at which the commercial 
associations of New York had invited the delegates to 
participate in an excursion in the harbor, the Board 
adjourned to meet on Thursday, June 29, at ten 

o'clock A.M. 



THIRD DAY. 

THURSDAY, JUNE 29, 1876. 



The Board convened at ten o'clock, President Fbaley 
in the Chair. 

The President: Gentlemen, — At the meeting yesterday, 
some propositions were referred to the Executive Council to be 
considered, with a view of having them reported and put upon 
the programme for consideration at this meeting. The first of 
them was the resolution in regard to making silver a legal ten- 
der for amounts exceeding five dollars, offered by Mr. Nourse, 
of Boston. Upon that resolution the Executive Council took 
order, directing that it should be placed upon the programme 
and be recommended to the favorable consideration of the Board. 
The next proposition was a preamble and resolutions submitted 
by Mr. Price, of Scranton, proposing to establish a national 
financial bureau upon principles similar to the constitution of 
the Supreme Court of the United States. On that subject the 
Executive Council voted that they deemed it inexpedient at the 
present time to place the proposition upon the programme. 

The Council also, at the meeting last night, unanimously re- 
elected Mr. Charles Randolph as Secretary and Treasurer of the 
Board ; and, by a further vote, fixed upon the city of Milwaukee 
as the place for the next annual meeting of the Board [applause], 
leaving the time of the meeting to be fixed by the Executive 
Council at some future session of that body. 

In regard to the propositions submitted by Mr. Conkling, of 
New York, on the subject of the Executive Council being author- 
ized to invite from foreign governments the presence of represent- 
atives at a commercial congress to be held in this city on the first 
day of June next, for the purpose of considering the commercial 
relations of this country with foreign nations, the Executive Coun- 
cil voted that they deemed it inexpedient to take action, for the 
reason that neither this body nor any committee of it would have 
any right whatever to open a correspondence with foreign govern- 
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ments upon such a subject, the powers of this board being con- 
ceived to be limited to correspondence with commercial bodies 
of those countries, and not with the goyernments themselves, all 
correspondence with foreign governments being regarded under 
the Constitution of the United States as completely within the 
power of the President for the purpose of negotiating treaties 
and matters connected with the intercourse of the Government 
with foreign nations. Mr. Conkling will, of course, under- 
stand that that was a very strong reason in the opinion of the 
Council for not taking favorable action upon his proposition, it 
being a matter considered to be entirely foreign to the organiza- 
tion of the Board. 

Mr. Hoffman, of Philadelphia: Mr, President, — I would 
move, if it be in order, to dispense with the regular order of 
business, for the purpose of taking up Mr. Bourse's memorial 
and resolution. 

The motion to suspend was agreed to. 

The President : The rules are suspended, and the proposi- 
tion is now before the body. 

The Secretary read the resolution, as follows : 

Resolved^ That the following memorial be adopted and transmitted to 
Congress by the officers of this Board, to wit : 

*^ To the Senate and House of Representatives of the]United States in Con- 
gress assembled: The National Board of Trade of the United States, in 
session in the city of New York, addresses its memorial to your honorable 
bodies, earnestly praying that silver coin shall not be made a legal tender for 
any sum larger than five (5) dollars." 

The President : That resolution is now before the Board. 

Mr. NouRSB, of Boston: Mr. President, — It may be deemed 
proper that a statement of facts bearing upon the resolution 
now before the Board should be presented; not in the form 
of an argument, because it is believed that, to the business 
men constituting this Board, no argument is necessary on this 
question ; but there are certain prominent and important facts 
bearing upon its merits, and perhaps it is well that the action of 
the Board in the form of the resolution shall be accompanied by 
something in the way of explanation for its adoption. Let us 
premise that, by the last quotation of London, silver bullion — 
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pure silver — was worth fifty and three-eighths pence per ounce. 
At that value for pure silver our subsidiary coinage is worth a 
little less than seventy-nine cents, gold, to the dollar. The pro- 
posed new dollar, which has been recommended by the Senate 
Finance Committee and the Banking and Currency Committee 
of the House of Representatives, that is four hundred and twelve 
and eight-tenths grains in weight, nine-tenths fine, would be 
worth a little less than eighty-four and one-half cents to the 
dollar ; at the same time that our legal tender paper dollar, the 
greenback, is worth about eighty-nine cents. The proposed new 
dollar will be worth nearly five cents less than the legal tender 
dollar, about the redemption of which there is so much question 
and anxiety. I beg that the gentlemen of the Board will keep 
in mind these relative values, because they have an important 
bearing upon the question. This matter came up in Congress 
a few weeks ago in the form of a Senate bill, reported by the 
Finance Committee, which provided, — first, for the coinage of this 
dollar of four hundred and twelve and eight- tenths grains, nine- 
tenths fine, and also that this dollar should be a legal tender for 
all sums up to twenty dollars. The same bill provided that any 
holder of silver bullion might deposit it in the mints of the 
United States at a market valuation, to be determined from time 
to time by the director of the mint, under the control of the 
Secretary of the Treasury, and receive payment therefor, either 
in these silver dollars, in Treasury notes or in gold. No mer- 
chant — probably no business man whatever — would question 
which kind of money the seller of the silver bullion would take 
at these different values of eighty-four and one-half, eighty-nine 
and one hundred cents. Every one would be likely to take that 
which is worth one . hundred. The effect of that would be that 
the depositors of the silver bullion, who undoubtedly would be 
producers from the great bonanzas in Nevada and elsewhere, 
would deposit in the mints of the United States all of their sur- 
plus bullion, and they would make the price for it, because, hav- 
ing such a market for all their surplus, they would be enabled to 
keep the price at a point that would just prevent the importa- 
tion of silver bullion. The bill was imperative upon the director 
of the mint and the Secretary of the Treasury to take all that 
might come at the market value, and it gives the power to the 
depositors to control the bullion in the market and make their 
own price for it. But all that feature of the bill has been 
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dropped. It was too gross to be sustained at all ; and now, in 
the bills before both the House and the Senate, the provision is, 
that the silver bullion shall be bought in open market, not ex- 
ceeding one million dollars at a time, at the current market 
price. The bill, as reported to the Senate, made these silver dol- 
lars a legal tender up to twenty dollars. That provision has 
since been adopted by the Banking and Currency Committee of 
the House, and incorporated in the bill, which was reported to 
the House. 

This subject becomes of very great importance if we will 
remember for a moment how large a proportion of our transac- 
tions which involve the use of actual money in some form — coin 
or paper money — is for amounts less than twenty dollars. As 
nearly as can be ascertained, ninety per cent, and by some 
authorities it is placed at ninety-five per cent of all tranactions 
where actual money is paid, is in sums less than twenty dollars ; 
on the other hand, of all the transactions exceeding twenty dol- 
lars in amount, ninety-five per cent certainly, and probably nine- 
ty-seven per cent, are paid by Checks, drafts, or other transfers, 
without the use of any money whatever. It follows as a matter 
of course, that the bills of the poor, the laborer, the wages earn- 
ing class, the small producer, would be payable in this silver coin 
which is to be substituted for the present fractional currency and 
for the one and two dollar notes now in general use ; so that the 
poorer classes and the employ^ class will be compelled to use this 
silver coin. Every man who owes to his employes, his servants, 
his gardener, the dealer in small wares, has a right to tender in 
payment of his bills of less than twenty dollars, these silver dol- 
lars, worth now only eighty-four and a half cents, and likely to 
be of still lower value if the declining tendency of silver at the 
present time should continue. Whereas the rich, the strong, the 
merchant, the banker, the heavy operator, will have no trouble 
about it, because he does not deal in a way that brings him small 
payments to any great extent. The operation of the law with a 
twenty dollar legal tender limit to it would be unequal and un- 
just. Better far, because more just, however inexpedient, that 
there should be no limit whatever to the silver legal tender. If 
we must have another degraded legal tender, let it be one that 
shall operate alike upon all classes of citizens. The bill reported 
yesterday by the Banking and Currency Committee to the House 
passed out of the control of the committee which reported it. 
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through a little legislative management, by which a member got 
control of it and succeeded in moving an amendment to which 
was added a line by another member making silver coin of these 
new dollars a legal tender for an unlimited amount for all debts, 
public and private, except for customs of the United States. The 
same amendment was proposed in the debate in the Senate, and 
was carried by a vote of eighteen to fourteen, fortunately not a 
quorum. Thus we have a new aspect of the case from that which 
was before us when this resolution was presented to the Board 
yesterday ; and now we come to the question of having a legal 
tender silver coin nearly five per cent less in value than our legal 
tender treasury notes at this moment. This proposition is pre- 
sented to us by Congress, in the face of the fact that for the last 
year the countries of Europe, having fixed coins of gold and sil- 
ver, have been exceedingly troubled and alarmed by the quantity 
of silver which they find accumulating. By treaties between the 
Latin nations, France, Belgium and Switzerland, the French 
franc is the standard coin, and the coinage of the other nations 
are adapted to that. The only relief from the burden of this 
excessive quantity of silver has been in the limitation of the 
amount of coinage (that also being regulated by treaty), which 
has been increased but very slightly during the last three or four 
years. That is a difficulty out of which those nations are trying 
to extricate themselves, but cannot yet find the way. Germany 
also has been trying to extricate herself from the same difficulty 
since the war, and although aided by all the indemnity money 
which she has received from France, still she has not been able 
to accomplish it. Still, in the face of all these facts, the intelli- 
gent Senators and Representatives of the United States have pro- 
posed to give us as a new legal tender this silver coinage, the 
tendency of which is to constant depreciation, and that that ten- 
dency is likely to grow and continue is made evident from the 
depreciation of silver in the East Indies. Silver has heretofore 
been the preferred treasure, at its relative value, of the people of 
British India, and I may say of all the Orientals ; but now it is 
found, because of its depreciation and consequent rejection in 
those countries, that the export of silver from Europe to the East 
has been stopped, and it is this which has so seriously affected 
the exchanges as to destroy the profit of the trade between Eng- 
land and other European countries and the East. It is possible 
that the current, already stopped, may be reversed, and the silver 
8 
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in the East flow back to Europe because of this depreciation and 
of the growing preference in those countries for the less change- 
able gold. 

In such an exigency as this, our Congress proposes to give us 
a legal tender silver coin in unlimited quantity. No good reason 
can be given in favor of it whatever ; the only specious reason 
given is to make a market for the production of the mines of 
Nevada. It is reported as having been stated yesterday by the 
distinguished Senator, Chairman of the Finance Committee in 
the Senate, that the people of the United States required eighty 
millions of subsidiary coin for change purposes, when it is known 
perfectly well that the amount of the fractional currency used 
since the war has not much, if any, exceeded forty millions at 
any time ; and the sum in actual use has very rarely exceeded 
thirty millions. We know that it is hardly possible for our peo- 
ple to require, for any purpose, silver coin in a larger aggregate 
sum than thirty or forty millions. If the legal tender limit is 
kept as it now is, at five dollars, which is necessary in order that 
there may be no difficulty about change, our people will be per- 
fectly willing to use this silver subsidiary coin, and they will take 
just so much as they need for business purposes and no more. 
But make it a legal tender for twenty dollars, even, and you will 
increase the amount in circulation very much indeed, because 
under the operation of a coercive law Congress can compel its use, 
as we are compelled to use the legal tender notes of the Treasury. 
One more view of this act : Under the twenty dollar limitation 
clause it would be a deadly blow to the whole savings bank sys- 
tem of the country. We of the East, and New York, Pennsyl- 
vania, New Jersey, etc., feel more special interest in this, because 
in our Savings Banks we have found the best protection to the 
small savings of our laboring people ; the sum of these accumula- 
tions, utilized for the benefit of the commerce of the country, 
furnishes loans for commercial purposes, for manufacturers, for 
every good business enterprise, as well as for the improvement of 
real estate. These savings deposits in the United States, I think, 
amount at the present time to the sum of one thousand millions 
— it approaches it very nearly, at any rate. We can readily see 
that the poor man, rather than submit to the fifteen per cent 
loss by the use of the silver coin (which he must receive) which 
he would be compelled to pay in extra price to his grocer, or the 
party from whom he makes his purchases, — for the grocer, buy- 
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ing in large quantities, must pay in gold and adjust his profits 
accordingly, — rather than submit to that diflFerence of ten or fif- 
teen per cent, will seek to place his earnings of silver in the 
savings bank, and make his checks on the bank for sums larger 
than twenty dollars. Then the alternative will be presented that 
the savings banks must refuse to receive the silver coin, or else, 
accepting it subject to drafts of more than twenty dollars, and 
therefore payable in the better currency, whether of greenbacks 
or gold, would lose more in the conversion of this silver coin into 
the better currency than all the interest they could make on their 
deposits. It would soon destroy the function and utility of our 
savings banks. I think, Mr. President, no more need be said as 
to the facts which bear upon this question. [Applause.] 

Mr. Buchanan, of Trenton : I am extremely glad that this 
subject has been brought to the attention of the Board. I have 
been watching this proposition as it has been before Congress, 
and supposed there was no danger in its passing. I may say, in 
the simplicity of my heart, I supposed that the representatives of 
the people of the United States were not willing to surrender at 
discretion to the behests of the Senator from Nevada, but it seems 
that I was mistaken ; and when, in this morning's paper, I read 
the report of what was done in Washington yesterday, I instantly 
sketched a pretty strong resolution upon the subject, which I will 
not, however, now offer. The memorial before us is more respect- 
ful in its tone, although it does not fully express the intense feel- 
ing I have on this subject. 

Mr. Opdyke, of New York : I do not see, sir, that I can add 
any force to the exceedingly able and vigorous presentation by 
the gentleman from Boston, of the objections to this measure in 
regard to silver coinage and silver legal tender. I will, however,, 
present one more feature : We all know by our experience that 
there have ever been fluctuations in the value both of silver and 
of gold ; fluctuations grounded not on the quantity produced, but 
on the cost of production. We remember that in 1830, when by 
the cheapened production of silver in Mexico and South America, 
our gold coinage rose to a premium of from five to seven per 
cent, and in consequence it was turned into merchandise, bought 
up and shipped abroad. Such would be the effect of either of the 
propositions before Congress. The twenty dollar legal tender 
proposition, which has been so ably explained by my friend on 
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the left, would throw disorganization and utter confusion into 
the payment of all debts, because they would be divided and sub- 
divided and paid in small parcels ; and the result would be that 
immediately all the mints would be turned to the coinage of 
silver, and just as rapidly as they could coin it our gold would 
disappear as merchandise, and, in a short time, instead of having 
a double standard we shall have but one, and that a standard 
depreciated far below our present greenbacks which we are striv- 
ing very hard to bring up to the standard of gold. I cannot believe, 
notwithstanding the threatening evidence presented in the action 
of the two houses yesterday, that Congress can commit such an 
act of folly. It would soon give us but one standard of value 
and that would be silver, with a prospect of depreciation to less 
than half its present value ; in truth it would have to go down 
to such a point as would absorb it in the common utensils of 
housekeeping aud ornament. If the resolution presented had 
been stronger and more emphatic I would have liked it all the 
better. It is, in my opinion, very important that we should 
adopt it, and do so with unanimity and forward it at once. 

Mr. Stranahan, of New York: Mr, President, — I wish to 
move that Mr. John" A. Stevens be permitted to take a seat in 
this Board as a delegate from the Chamber of Commerce of New 
York, in place of the Hon. William E. Dodge, who is absent 
from the city. 

Mr. Stevens was admitted as a delegate. 

Mr. WiNSOR, of Philadelphia: I do not intend, gentlemen, to 
say much about this matter, and after what has been said here 
this morning, there is certainly no need. Mr. Opdykb, has said, 
however, that he cannot believe that the Congress of the United 
States will pass the bill now before it in relation to the silver cur- 
rency. It is our duty to do all we can to prevent it from passing, 
therefore I hope that when this vote is taken, and I hope it will 
be taken now, that it will be unanimous. [Applause.] 

The President : Gentlemen, are you ready for the question ? 

The question was put, and the resolution was adopted 
unanimously. 

Mr. Hoffman", of Philadelphia: I now move that the Secre- 
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taiy be directed to telegraph the memorial to the President of the 
Senate and to the Speaker of the House of Representatives of the 
United States, and ask that it be read. I think it had better go 
at once. 

The motion was agreed to, and the memorial was im- 
mediately forwarded by telegraph as directed. 

Mr. Oandlek, of Boston : Are resolutions now in order ? 

The Presidei^t : Not unless the Board by a two-thirds vote 
consent to receive them. 

Mr. Candler : I move that the regular order of business be 
suspended so that I can offer a resolution upon the light dues 
system. The light dues which are charged by the British gov- 
ernment upon merchant vessels. It is carrying out the policy of 
this Board and endorsing our previous action. We have initiated 
some reforms through the National Board of Trade. 

The President : I must ask the gentleman to read his reso- 
lution. 

Mr. Candler: I understood the Chair to call upon me to 
explain my resolution before reading it. It is as follows : 

Whereas, At the request of this Board, the President has given to 
Congress and to the public the correspondence which took place during the 
years 1850 to 1852 between the governments of the United States and Great 
Britain, relating to the collection of light dues in the ports of the United 
Kingdom from merchant shipping, the request having been made with a 
view to lenewing the application of our own government, at the proper 
time, for the reHef of American shipping from these charges ; and 

Whereas, At the termination of the correspondence referred to, the Hon. 
Abbott Lawrence, the American minister at the Court of St. James, writing 
to the Department of State at Washington, said: "The application was not 
successful, but at the same time it was not met by a positive refusal, and 1 
am not without hope, since other foreign powers, as well as British ship- 
owners, are united with us. that, at an early day, a way will be found for 
effecting this reform;" and 

Whereas. The shipowners of Great Britain are uniting to urge upon 
their government the expediency of defraying the cost of the British light- 
house system from the public revenues, in accordance with the established 
poUcy of the United States and other maritime nations; therefore, 

Resohed, That the National Board of Trade would hereby respectfully 
ask the President of the United States to instruct the present American Min- 
ister at the Court of St. James to reopen the correspondence on this subject 
at the earliest favorable opportunity, and to secure, if possible, immunity, 
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at least for the shipping of the United States, from the further payment of 
light dues in the ports of the United Kingdom. 

The President : The gentleman from Boston moves that the 
rules be suspended for the purpose of proceeding to the consider- 
ation of the resolution that he has just read, the subject of 
light dues having been placed upon the programme by the Bos- 
ton Board of Trade, in proposition number 23. 

The motion was decided lost, two-thirds not agreeing. 

Mr. Crowell, of Kansas Citv: I move that the resolution 
just read be referred to the Executive Council. 

The President: It cannot come before the Board unless the 
rules be suspended first, and in that vote the ayes appeared to 
have it. 

Mr. Crowell : I am perfectly willing to vote for the suspen- 
sion of the rules if the matter be referred to the Executive 
Council. 

The President : That would be a subject for the action of 
the Board after they have determined the rules shall be sus- 
pended. I will put the question again. 

The motioUj on being again submitted, was adopted 
by the necessary vote. 

The President : The rules are suspended, and the resolution 
is before the Board. 

Mr. Candler : Mr. President, — I think that an explanation 
of a very few moments will satisfy the Board that these resolu- 
tions should be passed without much debate. The subject was 
introduced and acted on, as indicated in the preamble, at the 
meeting of this Board in St. Louis, and it seems to me we 
ought to proceed with any work that we commence. If we sim- 
ply propose any matter to Congress, and then leave it without 
further attention, we shall accomplish nothing. Between 1840 
and 1850 the United States shipping paid twelve hundred thou- 
sand dollars of lighthouse dues to Great Britain. In our own 
country we protect our seacoast, we furnish buoys and lights 
for dangerous places, the expense of which is borne by the 
national government. It seems to me that if we can do it over 
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our vast extent of seacoast, that they can reciprocate and follow 
onr example. It is proper that we should take some further 
notice of the subject, for the reason that Congress, when we 
requested them to publish the correspondence of Mr. Lawrence, 
responded favorably, and published the correspondence between 
the English government and ours. If we again call the atten- 
tion of the Government to it, I have no doubt that a resolution 
will be passed, or that instructions will go from Washington 
to Mr. Pierrepont, and perhaps still further favorable action may 
be had. I do not think that it is necessary really to attempt to 
do more than to make a statement of the case. We certainly 
should relieve our shipping from every embarrassment, and we 
have a right to ask from other nations that they should extend 
to us the same freedom that we extend to them. 

Mr. Crowell : I move the reference of the resolution offered 
by the gentleman to the Executive Council. 

The President : With or without instructions ? 

Mr. Wetherill, of Philadelphia : I hope not, Mr. President. 
I hope that this will receive the unanimous vote of this Board. 
The mere statement of the proposition that the English lines of 
steamers come to our ports without any costs or lighthouse dues, 
and our steamers going to English ports are compelled to pay 
them, and that, too, in what I consider a very extraordinary and 
unnecessary manner (paying not only for passing but also for 
local lights), should be enough. It does seem to me the simple 
statement of the proposition is sufficient, that the privilege which 
we extend to English commerce should in like manner be ex- 
tended to us for our commerce. [Applause.] Now, sir, I hap- 
pen to know something of this. Monthly I examine the accounts 
of the American Steamship Co., and I see there these lighthouse 
dues charged to us, when I know very well that the English 
steamers in competition with us are coming to our ports without 
charge, and with all the advantages of our lights. I feel a deep 
interest in the resolution as offered by the gentleman from Bos- 
ton, and I do hope from the simple statement of facts which has 
been made here that these resolutions will pass unanimously and 
without further debate. 

The President: The question will be, gentlemen, upon the 
motion of the gentleman from Kansas City to refer this matter 
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to the Executive Council. I will say to the gentleman that if it 
is so referred it will be like putting it in the tomb, for the execu- 
tive Council cannot take any action upon it to bring it before 
the Board at the present meeting. 

Mr. Hoffman, of Philadelphia: The gentleman does not, 
I think, understand the resolution. It refers directly to the 
article that is on our programme, and we are in perfect order to 
pass it at once. 

The President : It is in perfect order to pass it at once, but 
it is equally in order for the gentleman from Kansas City to 
move its reference. 

Mr. Ckowell : Mr, President, — I beg to withdraw the mo- 
tion. 

The President : The motion to refer is withdrawn. 
The preamble and resolution was then adopted. 

Mr. Nourse, of Boston : Mr, President, — As a matter of 
courtesy to certain constituent bodies represented in the Board, 
I would ask leave to move a suspension of the order of business 
for the purpose of moving a reconsideration of the action of the 
Board upon the second amendment to the Constitution, which 
was acted upon on the first day of the session. That is the sec- 
ond amendment to the Constitution, proposed by the Produce 
Exchange of New York and the Board of Trade of Chicago, to 
amend Article IV. I move first the further suspension of busi- 
ness for that purpose. 

The President: The gentleman from Boston moves the 
further suspension of the rules for the purpose of moving the 
reconsideration of the action of the Board on Tuesday, relative 
to the second amendment proposed to the Constitution. 

The motion to suspend the rules was adopted on a 
division. Yeas, 25 ; nays, 5. 

Mr. Nourse : Mr. President, — I now move a reconsideration 
of the action of the Board in rejecting the amendment, and with 
the purpose, if the reconsideration shall be carried, of moving a 
reference of the subject to a special committee of five, so that it 
may not obstruct the regular order of business. 
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The motion to reconsider was adopted. 

The President : The proposition is again before the Board. 

Mr. NouRSE : Now, Mr. President, I will move that this subject 
be referred to a committee of five members of the Board, to be ap- 
pointed by the Chair, to consider and report upon it at some time 
during the present session. 

Mr. EoPES, of Boston: Mr, President, — I really think the 
Board is entitled to have some reason given for this taking up of 
its time. IN^ot one word of explanation has been given, not one 
cause has been alleged for changing our action taken two days 
since. I am perfectly willing to make any change desirable, but 
I do think we are entitled to have some reason for it. 

Mr. Orowell, of Kansas City : Mr, President,—:' I have an- 
other objection to the reconsideration of this question. If I 
remember rightly, the gentleman offering the resolution for recon- 
sideration did not vote in favor of the amendment ; to the best of 
my recollection there was not a vote on this floor in favor of that 
amendment, therefore the motion to reconsider from the gentle- 
man is out of order. 

Mr. NouRSE : I voted against it, and therefore I am in order. 

Mr. CrOwell : I will move to indefinitely postpone the whole 
matter. 

The motion to indefinitely postpone was lost. 

The President : The question recurs upon the motion for 
reference to the special committee, 

Which being taken, the motion was agreed to. 

The President : I appoint on that committee, Messrs. Nourse, 
of Boston; How, of Chicago; Edson, of New York ; Bayard, of 
Baltimore ; and Crowell, of Kansas City. 

The regular order of business will now be proceeded with. It 
is the proposition from the Boston Board of Trade in reference 
to the currency, and upon that question Mr. Buzby, of Phila- 
delphia, had. the floor when the Board adjourned yesterday. 

Mr. Candler, of Boston : Mr, President, — I wish to offer an 
amendment to the resolution upon the National currency, to sub- 
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stitnte for the word " only," on the fourth line, the word " chief," 
making it read " and the chief remedy for existing commercial 
distress," instead of " and the only remedy for existing commer- 
cial distress." 

The President : The delegates from the Boston Board of Trade 
have control of the resolution, if I understand it correctly. The 
resolution is so modified and in that form will be before the Board. 

Mr. BuzBY, of Philadelphia: Mr. President ^ — I hail with 
pleasure, sir, this evidence on the part of the gentlemen of Bos- 
ton of softening down, in however faint a degree, the tenor of the . 
propositions they have submitted to this Board. I give them the 
credit of being very able and most unflinching advocates of any 
proposition that they have to submit to this Board. I say I wit- 
ness with pleasure even the faintest indications of a desire to deal 
a little generously with us who think in somewhat a different 
direction. I do not propose, gentlemen, to make an elaborate 
speech. I know that the subject is trite ; I know that the argu- 
ment is exhausted ; I know that experience is daily settling it, 
and I think that when we shall have reached the middle of next 
winter, we shall have reached the climax of this question, and 
that there will be some definite action taken by Congress which 
will put an end to this see-saw which has been shown in the 
national legislation heretofore. Had I have been disposed to 
make an elaborate address I would have had no difficulty in being 
able to gather figures as imposing as those furnished by Mr. 
Hayes in his admirable address yesterday, but I will not detain 
you with these ; they have become part of the commercial litera- 
ture of the day, and to the intelligent and reading men of this 
Association it is only necessary to ask them to refer to the files of 
papers and pamphlets which contain that information. Mr. 
Grubb yesterday used a striking phrase, or meant to, when he 
said that the greenback had been aptly designated a financial 
orphan. It sounds well to the ear, sir, but the condition of the 
greenback in some sense is even worse than that. An orphan, it 
is true, has no parent to stand between it and misery, but the 
greenback has a parent in the government of the United States; 
and that parent, having begotten it, has seen fit to dishonor it. 
Now, why is it, that in all the discussions we have had on this 
subject that we have never had any reference, never any marked 
allusion at any rate, to the example France has set us in this par- 
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ticular ? Why is it that we do dishonor the greenback ? Why is 
it that the parent turns his back upon his own child ? That was 
not the case in France. She recognized her paper in receipt of all 
obligations. She did not say to the people " We have created a 
paper currency which shall be good enough for you, but not good 
enough for us, the government'' [Applause.] A highly dis- 
creditable proceedure, I think, on the part of any government, 
and scarcely as liberal as should be expected from a republican 
government. Why cannot Boston, in her desire to have a speedy 
return to specie payments, proceed upon some other tack than 
this continual cry for a contraction of the currency ? Why not 
propose the reception on the part of the government, in the pay- 
ment of public duties, of a certain part of it in legal tenders, ad- 
vancing step by step until she can receive the whole in the 
manner that beggared France has ? Is she not now virtually a 
specie paying country ? Of course a legislative act says that she 
shall become so in a year or two hence, but she is virtually so to- 
day, and there is no difficulty in the French republic in having 
gold or paper as you may desire. It is so simple a mode, why not 
try to apply, on our part, the same remedy ? Why resort to such 
severe surgery ? Why kill the patient in the effort to make him 
better ? We are constantly told that we have such an abundance 
of money that there is congestion, and that what is needed for 
the country is to destroy one-half of this paper money so that we 
may become active, enterprising and happy on what is left. Now, 
sir, it is only in Boards of Trade, and in logical debates on the 
subject, that I have ever heard a good deal of money pronounced 
a misfortune. I have never heard that too much money was not 
good. I think the more money a man has the better off he feels, 
and the more means he has to command the luxuries and neces- 
sities of life. Now, sir, if we have congestion, as has been said 
before, it is because the body politic is so weak that the proper 
organs are not able to work, and the blood conjests in some vital 
part of the organization bringing distress to every portion of it. 
We are told that we have congestion, and to cure that we proceed 
to bleed, the old method which has long gone out of use and been 
displaced by a better treatment. Now, sir, every one knows the 
fact that in cases of apoplexy bleeding is only resorted to in the 
worst cases and then onlv because a man is found to have too 
much blood on his brain. In most cases that a man should have 
blood taken from him is directly contrary to logic. You find him 
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weak and take the blood from him and make him weaker ; the 
doctor makes another call on his patient, finds him worse and 
bleeds him again, and the probability is that on seeing him the 
next time he will find him dead. Now, sir, I deny that there is any 
surplus of currency at all, but they say that there is, and they 
want the withdrawal of a large surplus. I think they are pro- 
ceeding like those physicians I have described. Now, gentlemen, 
I think there is a class of people that we ought to consider in 
connection with this subject. It is very well, sir, for men in easy 
circumstances, with wealth and established position, to talk so 
frequently as they do about " hard pan ; " gentlemen rich enough 
can indulge in logic, no matter what the pernicious effects of that 
logic may be upon the times. It is well enough for them to dis- 
cuss it. They see their way, very possibly see a profit in the future 
when they have arrived at this same hard pan. But, sir, what is 
to become of the mass of the people in this same time ? What 
about the men of moderate means ? What about the industrious 
employer with moderate capital, who daily sees that capital 
dwindling away until he is himself reduced to the rank of an em- 
ploye ? And what of the employe who walks about with tears in 
his eyes, as I have myself observed, and asks for employment that 
he may earn his daily bread, and finding his employer not only 
with nothing for him to do, but reduced to the same condition 
as himself ? Sir, I have seen scenes myself, where I know the 
suffering to have been real, which have touched me closely, and 
I find it wholly impossible to withhold my sympathy from these 
people. They are very numerous. They do not appear in Na- 
tional Boards of Trade to argue these questions, but they feel it 
very deeply in their souls. Do you think, sir, for three or four 
years you are to keep this pressure on the people and they not 
suffer acutely ? Sir, there are thousands who do not present their 
sufferings in public but sink away in retirement and expire from 
poverty and want. I know it to be the case. I know how many 
men in machine shops and other employments, have, from day to 
day, shuddered with fear lest the week should terminate their 
engagements and they would see the time coming when they 
would have nothing to subsist on. And now, sir, we shall soon 
pass through the summer time and the winter will approach when 
every dollar shall be absorbed that is earned, and we shall have 
this enforced idleness, and, as a consequence, desperadoes and 
tramps. When did we first hear of tramps in this country ? Not 
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until this panic came about; not until the hard worked mechanic 
had to take the road and beg for his bread. Now, sir, I am for a 
broad and generous policy. I regard the welfare of the people. 
I would rather see them happy, and I would rather pay a discount 
out of my pocket, that they may at least have some comfort and 
enjoyment in life as well as myself. I will not press any theory 
so closely that it shall ruin millions of people, but rather exhibit 
some amount of liberality and generosity in the treatment of the 
subject. And, now then, gentlemen, what will we accomplish by 
all this ? Suppose we shall still further weaken the patient, still 
further bleed him ? We have been doing this all along, and now 
we see it acknowledged publicly in some of our magazines, admit- 
ted in our newspapers, that the treasury of the United States is 
to-day insolvent on a specie basis. All your contraction, all your 
severe system, all your determination to press to this end, no 
matter what the cost, has simply resulted in this — that the gov- 
ernment of the United States cannot pay her certificates in coin 
and is virtually insolvent in coin. Now, if that is the case, why 
are you to continue pressing on in this system ? Why are you 
to sacrifice the whole welfare of the people ? The people in the 
interior have never been dissatisfied with greenbacks in the man- 
ner in which it has been stated. Why cannot we take a lesson 
from these viery politicians who, at St. Louis, on the part of the 
Democratic party, who, at Cincinnati, on the part of the Eepub- 
lican party, touched this question lightly. The last said gently 
that it would be wise to return to specie payments as soon as it 
would be compatible with the welfare of the people, and that was 
said by the party in power, that for eleven years have been work- 
ing in every way towards specie payments and have not got there 
yet, which leads us to infer that they propose to repeal this act of 
resumption in 1870 and resume in '77, or '87, or '97. We may 
observe this, that our political leaders are shrewd men. They 
take trouble, more than any men in the world, to see what their 
followers can bear, and those men do not give such expressions 
of opinion as fall from this Board, so unrestricted in expression, 
so resolute, no matter what the mass of people may think. And, 
sir, I think it very questionable indeed, if we could go back to 
the constituencies of this Board, whether we would find, when 
we came to count man by man, a majority in favor of a proposi- 
tion like this before us. I would rather that we should imitate 
the mild expression of these political leaders, and express the 
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opinion, as the great Republican party has, that we should return 
to specie payments when it would be compatible with the welfare 
of the people and not before. 

Mr. Opdyke, of New York: Mr. President, — It is not my 
purpose to detain the Board but for a very short time. I have 
had no opportunity to make preparation to speak on this subject, 
and therefore I must trust to the inspiration of the moment for 
the few words I desire to say. I will endeavor to be in order and 
speak first, at least, to the resolutions themselves. I should 
take some exception to many of the expressions in the resolu- 
tions, which I do not think are very correct logic, but the sub- 
stance of the resolutions is contained in the latter branch in 
recommending the funding of the large surplus of greenbacks. 
That is the proposition, and that proposition is evidently ground- 
ed on the conviction that we have a large surplus of greenbacks. 
I deny the correctness of that proposition. I have studied the 
statistics of money in this country, in Great Britain and in 
France to the best of my ability for the last half-century, as far 
as statistics existed. I examined the subject quite fully last De- 
cember. I then arrived at the conclusion, from as careful and 
accurate a study of those statistics as I could possibly make, that 
at that date we had a smaller volume of currency in circulation 
than either Great Britain or France in proportion to our com- 
merce or our population. Since that day we have diminished 
that circulation in greenbacks, in national bank notes, and in 
fractional currency to the extent of at least forty millions of 
dollars. The result I arrived at in December last was, that our 
existing circulation, making abatement for the gold and silver 
this side of the Rocky Mountains, which is demonetized and not 
in circulation, making abatement for the greenbacks held in 
reserve as security for national bank circulation and deposits, and 
making a very moderate estimate of twenty millions that may 
have been lost since the first issue, I found then that our circula- 
tion was about thirteen and a half dollars per capita. It is reduced 
to-day to thirteen. At the present time, France and Great Britain 
have a larger circulation than that. I think we need every dol- 
lar we now have, and in case of reviving business we should have 
to enlarge it. Therefore, I take the position that our currency 
to-day is sound and in a normal condition. You will then 
inquire why is it at a discount? It is, in my judgment, at a 
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discount because of the slender degree of confidence among 
business men as to the immediate future. They apprehend 
future contraction. They apprehend an attempt at forcible re- 
sumption, which, I think, every intelligent business man who 
has studied the subject must be prepared to admit will prove 
abortive ; for the reason that we have not to-day, and shall not 
have in 1879, sufficient gold to consummate it. <iEvery gentle- 
man here knows that since the end of the war, although we have 
been producing an average of seventy-five millions of dollars' 
worth of precious metals per annum, there has not been a year 
for the last decade but what our reserve has diminished. It has 
been growing less and less ; it has been growing less this season, 
and I will venture to guess that, unless there be some legislation 
on the part of Congress to compel the Government and banks to 
hoard gold to increase their reserves, we shall have less on the 
first of January, 1879, than we have to-day. Consequently 
resumption at that time is impracticable. Everybody, or nearly 
every one, who has studied the subject, having arrived at that 
conviction, they are reasonably' apprehensive of the immediate 
future. They apprehend that it will bring about another crisis 
and another depression to a depth far below any we have reached 
yet. What we need, then, is not contraction of the currency. 
In my judgment we have not a dollar more than would be fully 
employed with the revival of business. What we need is a res- 
toration of confidence. We have every element of prosperity in 
this country that we have ever had. Our crops are good, our 
people have reduced their indebtedness probably to one-fourth of 
that which existed three years since, extravagance has dimin- 
ished, economy prevails, and all we need is some emphatic policy 
in regard to the currency for the future; and we shall see busi- 
ness begin to revive — revive immediately — until we are re- 
stored to our normal degree of prosperity. How shall that be 
brought about? By contracting the currency? One of the 
chief elements of the distrust that now exists is the apprehen- 
sion that that will be done. That will not restore it to prosper- 
ity. Will this red flag of vengeance that stands before us, of 
resumption in 1879, restore confidence ? On the contrary, it is 
the largest element in the destruction of confidence in the future. 
What, then, is the right policy for our country to pursue with 
regard to its circulating medium? We have just expressed, with 
great propriety, our emphatic objection to a depreciation of that 
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currency by blending silver with gold; or, in other words, send- 
ing away our gold and subsidizing silver — a degradation of gold 
and a depreciation of its power. Now, as my friend from Phila- 
delphia has just said, politicians scrutinize very carefully the 
tendency of public sentiment in everything involved in the elec- 
tion. We are all aware that the republican party has taken very 
extreme viewis in favor of the earliest possible resumption of 
specie payments. That party passed the resumption act, every 
democrat voting against it ; and with that view they indorsed it 
at all their political conventions until the last, and why did they 
drop it then ? • Because, from their own growing experience and 
knowledge of the subject, they began to doubt its expediency, 
receiving, as they have, stronger and stronger evidence that the 
people were opposed to it. The democratic party recommend its 
absolute repeal, and I venture to say, with the one unwilling to 
indorse it, with the other proposing to repeal it, that during the 
ensuing session of Congress it will be wiped off the statute-book, 
as, in my judgment, it should be. It has produced great mis- 
chief. I speak very emphatically on this subject, because all my 
studies, all my convictions, point to the fact that it was a means 
of postponing the resumption of specie payments, and not of 
accelerating it. What then should be done on the part of Govern- 
ment ? They should strengthen the coffers of the Government, 
and of the banks, with an increase of specie. The very moment 
they adopt that policy, requiring the hoarding of gold to be 
ready for the time of resumption, that moment you will see the 
premium on gold diminishing and the confidence of the business 
community increasing. Look at France : not driven, during her 
war with Germany, to so great an expansion as we were, but a 
large amount of paper money was issued, which she kept nearly 
at par from the start. I cannot speak with positive certainty, 
but I venture to say that the contraction of that currency is not 
equal to her increase of gold coin. Consequently they have got 
an enormous currency to-day, both of paper and gold, and of equal 
value in the market. Another bit of experience was had by the 
British Government. During the wars with Napoleon they were 
driven from necessity to increase their issues of paper money — 
never driven to the extent we were — but they found themselves 
at the end of the war with their volume of circulation, exclu- 
sively of paper, about twenty-five per cent, more than it had 
been before the war commenced. The restoration of peace, the 
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increased activity of business, brought that paper money very 
nearly to par within a very few months. So much so that the 
Bank of England determined that it would be able to resume 
in 1817. A day was fixed. Some time before that they pro- 
claimed the resumption of their small bills. They had, as I 
said, determined to resume at a certain day. Their doors had 
been open but a short time when half of their accumulated coin 
had been paid out, and they went to Parliament, asking relief. 
Parliament forbid their paying out any more, and then they went 
on the very same principle we are acting on to-day, of contrac- 
tion, until they got their currency reduced to half what it was 
during the war. And what was the result ? Almost every man 
in Great Britain failed to pay his debts, and became bankrupt ; 
then they resumed. And what has been the policy of that gov- 
ernment ever since ? That is the special thing to which I want 
to call the attention of the Board. There has been an increase 
of currency, not a decrease. They have suffered from the ^vil 
effects which have resulted from the policy pursued in this coun- 
try. They have had many very severe crises, but none of them ever 
resulted in general mercantile bankruptcy. They gave out more 
money, and after the panic was broken they have taken it in and 
gone on. Now, I desire that our people and our Government will 
learn some of that wisdom which the British Government and 
the British banks have learned by experience. Our crisis in 1873 
could have been averted bv the same means. It was averted in 
1872 by the same means. It was just as impending in 1872 as 
in 1873. The President of the United States came to the relief 
and put out more money, and the trouble was tided over ; and 
the same might have been done in 1873. But we will say no 
more of the past ; the future is what we have to look to. My 
candid judgment, after a faithful study of the subject, is, that 
the best way to restore confidence, to revive business, and to 
reach an early resumption of specie payments, is to let things 
severly alone ; not tamper with the currency at all; leave that 
precisely as it is, and let the natural laws of trade bring about 
V resumption. I am glad to believe, from the actions of the politi- 
cal conventions, that they are coming to the same conclusion on 
the currency question. The publication of the resolutions from 
St. Louis this morning, and those which have been published 
from Cincinnati, will be the most efiicient means of bringing 
about a restoration of public confidence. I think that all we 
9 
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have to do, in view of the progress of public sentiment in the 
right direction, and in view of the curtailment of our currency, 
which is going on quite as rapidly as the country can stand, is to 
let things severely alone. 

Mr. NouRSE, of Boston : Mr, President, — I do not propose to 
argue this question, or the subject matter before the Board, but 
I would like, just here, to speak upon a question of fact. The 
gentleman from New York has referred to the long suspension 
of payments by the Bank of England, and the process of resump- 
tion. Errors of statement in regard to those facts in history have 
become so broadcast in Congress, in our own Board, and through- 
out the country, that I wish to introduce a protest of fact, and, 
with the permission of the Board, I will occupy a few minutes 
for that purpose. In 1797, when the people of England, under 
fear of invasion by revolutionary and turbulent Prance, were 
making a run upon the Bank of England for coin in exchange 
for notes, the ministry, by an order in council — knowing that 
under the pressure of the war they would wish to retain in Eng- 
land, for government purposes, the gold then held by the Bank 
of England — issued an order in council forbidding the further 
redemption of the notes of the Bank of England until Parliament 
should assemble and its order be taken about it. Soon after Par- 
liament assembled, and then, by law, prohibited the payment of 
specie for the redemption of notes of the Bank of England, until 
six months after the negotiation of a treaty of peace ; and the 
bank remained under suspension until the first day of May, 1821. 
In the year 1800, three years after suspension, the premium on 
gold remained at about two per cent. In 1801 to 1804, 1 think 
it was, or 1801 to 1803, under new issues of notes by the bank, 
the premium advanced to about eight per cent, fluctuating from 
eight to ten per cent. In 1804 it fell back again, and ranged 
from 1804 to 1808 at about two and one-half per cent. Under 
the fluctuations and vicissitudes of war the notes of the bank, 
which up to 1808 had been about seventeen and a half millions 
sterling, were then suddenly raised to twenty-two and a half 
millions of pounds sterling. Under that increase the premium 
rapidly advanced until it became twenty-one in 1812, and twenty- 
five in 1813. In 1797 there were 297 joint stock and country 
banks in Great Britain and Ireland, those were increased to 400 
by the year 1800 ; by the year 1813 they had increased to 942. I 
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wish the gentlemen to observe this increase of the joint stock and 
country banks, and these were banks of issue, or at least the 
greater portion of them were. The period from 1808 to 1813 was 
one of singular and exceptionally bad harvests in England, inter- 
course with the continent and with other countries was very ser- 
iously interrupted by the condition of war, and imports were 
restricted by heavy imposts, prices were very high ; inflation of 
prices being seriously aggravated by the increase of the circulat- 
ing notes, not only of the Bank of England, but in a still higher 
degree those of the joint stock and country banks. In 1813 there 
came an exceptionally abundant harvest, such as had not been 
known in Great Britain for many years. Under the influence of 
that alone prices would have fallen very rapidly, but almost 
simultaneously, and when that harvest had scarcely been gath- 
ered, communication was opened with the continent, supplies 
poured in from other countries, and as a consequence of the open- 
ing of communication and the abundant harvest, prices fell to 
such an extent as to produce general distress and disaster upon 
all people who were largely indebted. Under the influence of 
this inflation during the war, and the desire of the country banks 
to get use for their circulation by loans, use for their money at 
high rates of interest, the loans were extended broadcast all over 
the country, not only to merchants and manufacturers, but to 
farmers. When prices tumbled as they did in 1813 and 1814 
there was universal ruin spread over all, except those who had a 
surplus to pay. There was such a crisis as the gentleman has 
alluded to, only he has located it in the wrong place. There was 
very general failure and bankruptcy. The country banks, unable 
to call in their loans, were, at the same time, run upon by depos- 
itors and run upon for the redemption of their notes in Bank of 
England notes, which was the requirement of that day, the same 
as our National banks are required to redeem in treasury notes. 
The consequence of that run upon the banks at that time, when 
they were not paying specie, was that in a short period, extend- 
ing from 1813 to 1815, two hundred and forty banks failed. That 
threw out of circulation their entire issue, at the same time the panic 
drove in nearly all the issues of the other country banks. There 
never was such a contraction known in any commercial country 
as that. It was a contraction that exceeded every effort of legis- 
lation. It was the contraction that gave the opportunity for 
Peel's Bill. I venture to say here that there was no action by 
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Parliament sanctioning or approving redemption by the Bank of 
England until Peel's act of 1819, but previous to that the bank 
had commenced to pay its one and two pound notes to get them 
out of the way. Even then so cautious was the administration 
of England that they took four years, and the day fixed for 
resumption was 1823, but the notes of the Bank of England being 
actually at par, though nominally at a little difference, there was 
a continual inflow of gold by the very large and extensive trade 
arising from England's great manufacturing and commercial in-, 
terests. So it happened that on the first day of May, 1821, under 
sanction of the administration, in anticipation of the day fixed by 
law by two years, the Bank of England announced full resump- 
tion upon all its obligations. In Peel's act there had been a pro- 
vision that, while suspending the day of resumption, any one who 
wished gold for Bank of England notes, could have gold bullion 
weighed out for him by the bank at a stipulated price an ounce. 
Not one single particle was ever taken under that stipulation. 
What then was the difference between gold and the Bank of Eng- 
land notes during those two years ? And now, gentlemen, here 
is the point that comes. We have heard about the terrible crisis 
and disaster in 1825. It was true, lamentably true for a great 
many of those who suffered at that date. But what were the 
facts ? It was preceeded by one of the most extraordinary periods 
of prosperity from 1820 up to the panic. A new impulse, from 
this and from the resumption, was given to all the great enter- 
prises of England. We must remember that it was during this 
period of Napoleonic wars that Great Britain developed her great 
strength and resources as she had never done before. It was at 
that period that great advances were made in agriculture, that 
the turnip culture was established. . It was during that period 
that the power loom and the spinning jenny, and, most valuable 
of all, the steam engine came into active use. It was during the 
terrible pressure of that time that England, under this extraor- 
dinary vigor, peculiar perhaps to her own people, was raised to 
the fullest exercise of all her power so that she was able to subsi- 
dize every power in Europe, except France, and was enabled. to 
come out with them indebted to her at the end of the war. Un- 
der such circumstances, is there any parallel between that gov- 
ernment and ours, when our government, at the beginning of 
the war, suffered every dollar of gold to be sent away as merchan- 
<Mse instead of calling it in as a loan. Why did they not take the 
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gold and put it in the treasury of the United States and keep it 
there as a basis for a debt to be made afterwards ? What was the 
difference with France ? She kept all the gold in the banks^ took 
the risk of an invasion and kept it all, and her suspension was 
merely nominal, for the gold was there. She has been able to 
keep it so that by gradually redeeming all her small notes, she has 
got to a point where she can very readily resume payment at once, 
but has postponed it. And why ? Because she had to pay this 
enormous indemnity to Germany. These are facts, and I hope 
that gentlemen will take them for what they are worth, and that 
they will not accept wrong, and false, and misleading statements 
concerning that extraordinary period. 

Mr. Opdyke: I would like to say — or first, I would like to 
know what wrong and false and misleading statements I have 
made? 

Mr. NouRSE : I referred to the errors that have been made, as I 
stated in the first part of my remarks, in Congress and in the 
press, and to the errors that have been made elsewhere; not 
intending to speak of the remarks of Mr. Opdyke. 

Mr. Opdyke : I understood the gentleman to say that he 
wished to correct some statements that I had made in presenting 
facts. Now, gentlemen, I happen to be quite as familiar with the 
financial position of Great Britain during the Napoleonic wars as 
my friend who has just addressed you. I did not go through the 
whole preliminary history to show the progress of this matter, 
nor has he gainsaid a single assertion I made, except on one 
point. It is that the severe crisis occurred in 1813, and not after 
1817. It is very true there was a crisis in 1813 as well as in 1817. 
Then he remarks that the renewal of prosperity in British com- 
merce had furnished them with a means of resumption. The 
history of the Bank of England shows that they had borrowed 
and purchased from abroad an amount of bullion to swell their 
coin up to ten millions sterling, and gave notice that on a given 
day in November, in 1817, they proposed to resume the redemp- 
tion of their circulation in full. They had proposed and were 
ready to redeem all five pound notes at a period four months 
earlier than that, although none came in because they were em- 
ployed in circulation. But they did, I think, give four months' 
notice of redemption, the Bank fortifying itself by the loan and 
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parchase from the continent of ten millions and a little upwards. 
The premium on gold was less than four per cent. They opened 
their doors and in two hours half of it was gone. They went to 
Parliament and asked for relief, and immediately Parliament 
passed a resolution forbidding their paying out any more. Then 
they went to work, as I said, curtailing. My friend denies that. 
If he will look at the history of the Bank of England he will see 
the immense curtailment of the -Bank from 1817 to 1820. I do 
not know the figures, but I think it was a fourth of it, and it did 
produce one of the most widespread panics that their country has 
ever experienced. Then, with regard to the period after resump- 
tion. It was the period of the wildest speculation ever known in 
Great Britain, something we cannot conceive of in the present 
day, and it brought about a reaction and a run upon the Bank. 
They paid coin and lent money to everybody that came until 
they had only a million sterling of gold left, and the panic was 
broken. And that has been their policy ever since. In reply to 
piy. friend, I will say I stand by every statement I have made. 



Mr. Aldrich, of Providence : I merely wish to offer an amend- 
ment to the resolution. It is to strike out, after the word " basis,'' 
on the fourth line, the words "by withdrawing from circulation 
the large surplus of legal tender notes which cannot be main- 
tained on a par with coin," and also to strike out the word 
"these'' on next to the last line and insert the words "the sur- 
plus legal tender," so that it will read : 

Resolved^ That the present stagnation of business and superabundance of 
idle capital, which are the necessary results of inflation and extravagance, 
ending in collapse, furnish a most favorable opportunity for replacing the 
pecuniary transactions of the people on a sound basis; and we call earnestly 
upon the Congress of the United States to delay no longer the necessary steps 
for funding or otherwise redeeming the surplus legal tender notes until those 
which remain in circulation shall be at par with coin. 

Mr. EoPES, of Boston: May I be allowed, on behalf of the 
Boston delegation, to accept that amendment, as it accords with 
our wishes, and with the sentiment expressed in the resolution ; 
and, if I may take one single moment, I wish to thank my friend, 
Mr. Opdyke, for having so admirably proved the desirableness of 
this resolution, and brought facts in support of it, as he has done 
just now. 

Mr. Price, of Scran ton: Mi\ President, — I rise to offer an 
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amendment, and that is to strike out all after the word "by," on 
the fourth line, to the word " redeeming," on the next line from 
the last, and inserting between the words "redeeming" and 
"and" the words "in gold"; and also striking out the two 
words " these notes " after the word " canceling " and before the 
word "until," and inserting "legal-tender notes in amounts not 
to exceed one hundred million dollars annually," so that that 
part of the resolution would read — "by redeeming in gold and 
canceling legal-tender notes, in amounts not to exceed one hun- 
dred million dollars annually, until those which remain in circu- 
lation shall be at par with coin." 

Now, Mr. President, I believe in a standard of value, and that 
that standard should be hard money. I believe in the standard . 
as I believe in the yard-stick standard of the dry-goods mer- 
chant ; as I believe in the standard of the bushel, and the quart 
and pint. I do not believe that we can depart from that stand- 
ard and live. At the same time, I do not believe that there is 
too much circulation in the country; I sympathize with Mr. 
BuzBY, of Philadelphia, when he draws the veil aside and pre- 
sents the view he has of the poverty of the land. I come from 
a district (the anthracite coal region) which is suffering more to- 
day, probably, than any other district in the country. Fifty to 
sixty thousand men are virtually under the terrible doom of pov- 
erty, and who have no employment. I know tha-t there are fami- 
lies there that are living upon salt and potatoes; and I know 
that the sentiment that is being developed there to-day is revo- 
lutionary in its character, and we must recognize it in some way 
that will bring relief, or else revolution will come; and if it 
starts in that district, with the power that the fifty or sixty 
thousand men there have, and with the sympathy of the other 
laboring men who are in a similar condition, if it starts with 
them, who can tell where it will not spread in its progress. 
Hence I say that I sympathize with my friend, Mr. Buzby ; but 
still I say that it is necessary to hold to some standard ; to cling 
to some central point around which we can continue to rally. I 
do not believe in immediate, or speedy, or rapid measures, to ac- 
complish these things, and hence I have offered my resolution, 
which would be letting ourselves down gradually, and at the 
same time not overlooking at all the standard of a gold basis. 
The Bank of England has been referred to here in reference to 
this question. I am sorry that I have not the time or opportu- 
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nity to look up that question ; but^ as my memory serves me in 
reference to that point, I think that the period which has been 
referred to in regard to immediate or general resumption fur- 
nishes argument entirely on the side of the question as advo- 
cated by Mr. Opdtke. If I remember correctly, in the year 
1800 the Parliament of Great Britain passed a resolution to 
resume. The Bank of England was unable to do it at that time. 
She floundered along until 1809, when it was again resolved to 
resume in 1811. When the fixed day in 1811 came they found 
they were again unable to do it. The suspension still continu- 
ing in 1815, if my memory serves me correctly, they again passed 
a resolution to resume in the year 1818, making a fixed day 
therefor. Again when the day came they were unable to resume ; 
and then came forward Peel, in 1819, with the Peel currency act, 
which simply gave the privilege of resumption after May first, 
1821 ; simply gave the privilege of doing it, not ordering it done 
absolutely. So I say that if you consider the circumstances at 
that time in comparison with ours, first the war and disturbance 
on the continent, then the period of peace, and the parallel is as 
complete between that country and this, it seems to me, as it 
possibly can be. In the face of the experience of the great Eng- 
lish nation, I say that that example is worthy at least of our 
serious consideration ; and I will say further, that I do wish to 
see such an arrangement adopted as will give our business inter- 
ests — our poor starving working men — the privilege of making 
some terms in coming back to a specie standard. I offer this 
amendment as I have read it, and this explanation of my general 
sentiments on the subject. 

Mr. Dorr, of Buffalo : I would call for the reading of the res- 
olution under consideration as it now stands. 

Mr. Ropes, of Boston : Mr, President, — I will remind the 
Chair that the amendment of the gentleman from Providence 
having been accepted by our delegation that that is the form of 
the resolution ; that was accepted, as I trust will be understood, 
with a view to conciliate and to show the unwillingness of the 
members offering the original resolution, to stand on any mere 
form of words. 

The Secretary read the second resolution as amended 
and accepted by Mr. Ropes. 
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Mr. DoBB : Mr. President, — Is it in order now to speak to 
the original resolution ? 

The President : You can speak to the whole subject. 

Mr. Dorr : I wish to say a few words with reference to the 
first part of the second resolution. I will ask is it not a proper 
time to extend the inquiry a little further ? The resolution says, 
" that the present stagnation of business, and superabundance of 
idle capital, which are the necessary results of inflation and ex- 
travagance,'' etc. May it not be proper to extend the inquiry to 
the reasons and causes why there should be so many idle men and 
women, of which a vast multitude are suffering all over this 
broad land, for even the necessaries of life ; nor are they confined 
to this country of ours only. The same statement may be applied 
to the whole civilized world. The superabundance of capital 
may be readily traced to the inflation of our currency. 

We hear a good deal said about money and its uses, hard and 
soft money. Just now, it appears, there is more money in this 
country than can be profitably or safely put into use, and thus 
in the midst of plenty of money a large portion of our people are 
suffering for the want of bread with which to sustain life. It is 
a difiicult problem to solve, to know how to provide a remedy for 
the distressing state of things that exists in this country. But I 
for one would like to have this particular thing dwelt upon and 
discussed at this time. 

I have seen it stated in some of the newspapers that the mis- 
sion and usefulness of the National Board of Trade would not 
accomplish all that its friends hope for. That may be so, but let 
us all strive to accomplish all the good we can. 

It was my good fortune to have been honored with an appoint- 
ment to the preliminary meeting held in Boston nine years ago, 
to recommend the organization which afterwards took place in 
the city of Philadelphia, when our worthy President was flrst 
elected to preside over the deliberations and the workings of this 
association, and most of its meeting have had my attendance since. 
I am familiar with its work and of its acts. To those who know what 
good work it has already accomplished no explanation or apology 
is necessary. That work has been, of course, only as recommend- 
ing legislation. It has been necessarily a silent one, and the suc- 
cess of those recommendations, and the influence it has exerted 
has not been promulgated publicly through the newspapers of 
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the day. But our people can be assured that its influence has 
been beneficial in a very high degree upon the legislation of the 
Congress of the United States. It is well known to you here 
present, but not to the public generally, that it has been the cus- 
tom of the council with its President, for several years past, to 
hold meetings in the city of Washington to present to Congress, 
by memorials, its views and its wishes, and to exert such personal 
influence as each member of the Council might possess upon the 
individual members of Congress. 

It is well-known to those who have been there on this self- 
sacrificing mission, with motives only for the greatest good of the 
people of this country, what good has been accomplished. This 
much, Mr. President, in answer to those who claim that the mis- 
sion of the National Board of Trade, for the past eight years or 
more, has been a fruitless one and void of good, tangible results, 
when, on the contrary, much valuable and important good has 
been accomplished in a silent, quiet, unobtrusive way, and I hope 
that members of this National Board of Trade will continue the 
good work. And now I trust the first part of this resolution, 
presented by the Boston Board of Trade, may be dilated upon 
and fully discussed. It is a subject well worthy the consideration 
and full discussion of this Board as one in the interests of the 
people at large in this country in their present depressed condi- 
tion. 

There are very many able men present, coming from different 
commercial points who are well qualified to speak on this most 
important subject. I for one would be glad to hear them. I 
would like to have some gentleman explain, if he can, why, with 
this great surplus of capital, why this great depression in this 
country, and in fact all over the world, and what is the remedy ? 
We all know that in other parts of the world a depreciated cur- 
rency cannot be plead as the cause. 

This question of the currency has been discussed by this body 
for several years, and it has been before Congress in all sorts of 
shapes. Parties are quite as much divided upon it as they are 
upon religion and politics, and I have never known of a man 
being converted yet. - But there is something beyond this. The 
interests of this great people who produce more than they con- 
sume. Why is this ? Is it because there are too many idle peo- 
ple ? There is money enough, such as it is ; more than can be 
used ; but if the people have none of any kind what good does it 
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do to present to them the question of resuming specie payments ? 
What they want is some kind of employment and relief. If 
members of Congress choose to disregard the representations of 
this body, the fault does not lie with use. There is no politics, 
no religion about this meeting. We have held our ^neetings in 
different parts of the country, and have tried to become familiar 
with the wants of all sections, and if we cannot do any good I 
would like to know what body of men can. 

Mr. Henry, of New York: Mr» President, — I see the Hon. 
Peter Cooper is present in the room, and I would like to yield 
the floor for him to make some remarks on this subject. I there- 
fore move that Mr. Cooper be invited to address us. 

Mr. Lane, of New York : May I ask whether Mr. Cooper is 
to speak as the representative of the commercial associations of 
New York ? 

The President : No, sir, Mr. Cooper can only speak as an 
outside gentleman whose views might be considered as instructive 
and bearing upon the question now pending before the body. 
He would have no right, under our constitution, to occupy the 
floor, but if the Board choose, by unanimous consent, to hear 
him, of course it is competent for it to do so. 

Mr. Lane : I regret that I shall then be obliged to object, Mr. 
President; we have a great many propositions yet to consider, 
and particularly as we have Mr. Cooper's views on our desks in 
print. 

The President : A single objection is fatal to the motion. 

Mr. Stevens, of New York : I had the honor of appearing 
before this body in Baltimore, in 1874, and then you will remem- 
ber, that a considerable amount of the legal tender notes which 
had been withdrawn had been put out by the Secretary of the 
Treasury, and the question with this body at that time was 
whether they should advise the Secretary of the Treasury or not 
to retire those notes. At that time there were a few gentlemen in 
the Board who thought that we had not enough paper money, 
but I have not heard that stated to-day, and I propose to put a pin 
there. The Board then, by a large vote, requested the Secretary 
of the Treasury to retire the amount that had been put out. 
Some of the gentlemen who are on this floor to-day, who have 
shown a disposition to stand still, showed a disposition at that 
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time to stand still, and I ask whether the policy of standing still 
has been of any great benefit to us ? We have been looking abroad 
for examples. I cannot see, and in my weak way I have endeav- 
ored to study this question, I cannot see what sort of relation 
the discussion of the resumption of specie payments in England 
has to do with resumption here. The Bank of England is a bank 
of discount and deposit. It has control over the mercantile 
operations of the country by its power over discounts. The old 
National Bank of the United States had such a power, but I believe 
that we have definitely abandoned any plan of a National Bank 
in this country. Therefore, in what form shall we imitate the 
policy of Great Britain ? Without any controlling power over 
the discounts of the country we can only control the issue of the 
Banks or of the Treasury department. But we may look to 
Europe for one thing and find another, from which, perhaps, we 
may learn our lesson, and I will start by laying down the propo- 
sition which I think is incontrovertible, that a circulating medium 
is sound, precisely in the ratio of its coin to its paper. If coin is 
money, if coin is the only money, and if paper is only the repre- 
sentative of money, then of course the circulating medium is 
strong as it is strong in coin, and weak as it is strong in paper. 
Is not that undeniable ? Look at England. I believe its paper 
currency has never exceeded forty-four millions of pounds, and it 
has coin to the extent of one hundred million pounds sterling. 
In other words, the ratio is five dollars of coin to two of paper. 
Now, if we will look to France we will learn our lesson even 
more thoroughly, because she has always maintained a larger 
ratio of paper to coin than any other nation. 

I have stated that in England the ratio of coin to paper is that 
of five to two. Now in France the ratio of coin to paper is that 
of twelve to five ; in other words there are twelve hundred mil- 
lions of coin in France and five hundred millions of paper. Be- 
fore our war the largest amount of paper money that we ever had 
out was two hundred and fourteen millions of dollars, as esti- 
mated by Mr. Pollock, the director of the mint, and agreed to 
by Mr. Chase, and at that time there was four hundred and 
seventy-five millions of coin in this country, or nearly five to two, 
while we have to-day one hundred and fifty millions of coin, two 
hundred millions at the outside, and seven hundred millions of 
paper. Now, sir, the question is not whether the government 
shall take in its paper, or whether the banks shall take in their 
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paper, but somebody has got to take in their paper, for some paper 
must be taken in if we ever expect to get to coin. I am one of 
those who believe that that ratio must be established, that we 
must have a proper proportion of coin to paper currency, and 
that that proportion can be only reached by contraction. I do 
not believe in a policy of government resumption. I do not be- 
lieve in the policy of naming a day for resumption. 

It was believed by all careful observers in 1874 that then was 
the time when contraction should commence ; when the amount 
of paper money in the county was least needed. The destruc- 
tion of our great railroad enterprises and other similar works in 
the West left a large amount of money unemployed. Then was 
the time to commence contraction, and by not commencing then 
we have lost two years. I have said that I did not believe in the 
fixing of any day by the Government, because I believe that if 
the circulating medium is reduced to the point at which not a 
single dollar more is out than is necessary to carry on the busi- 
ness transactions of the country, I believe that that day specie 
will float at par. I do not believe in the policy of hoarding by 
the banks or by the Treasury — that is, hoarding to resume on 
a given day. I want to make the whole body of the currency 
sound. Let us look'at the policy of the Bank of England again. 
There is a mistaken idea about the Bank of England. The Bank 
of England never denies a discount — never. It adopts a pro- 
cess to find out what the coin in its vaults is worth. In case of 
a demand for coin in France, all kinds of securities are thrown 
on the London money market for coin ; and in order that the 
coin may not be taken abroad at a low rate, the Bank of Eng- 
land raises her rate to protect her own coin, and to throw the 
demand upon the coin in the pockets of the people, that she may 
preserve her own share, to protect herself, and that the outside 
public may know precisely what the value of coin is, but she 
don't stop it altogether from going. The securities are sold on 
the market until the French people say: " We cannot do any bet- 
ter in the markets of England than we can at home ; " and then 
the drain stops. Now, I cannot see how any true system of 
finance can ever leave the circulation in the hands of the banks. 
I would prefer to see greenbacks alone made equivalent to coin, 
and let banking be done upon them. But that evidently is not 
the policy of the country, and I do not intend or propose to press 
any such matter. I do not care what is taken in, so long as 
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something is taken in, and we get coin. Until we do reduce our 
paper, coin will flow abroad. We have produced enough in ten 
years to be the strongest specie country in the world ; and with a 
limited circulation we would be the strongest financial country 
in the world. 

I will speak now, gentlemen, to the point in the resolution 
where it is now proposed that we shall take the necessary steps 
for funding or otherwise redeeming these notes, and so on. Now, 
gentlemen, we had an idea a few years ago that, by the possible 
development of the industries of the country, we might grow up 
to this amount of money. But supposing we did grow up to 
our eight hundred millions, whenever there comes a foreign de- 
mand for coin we would be under the harrow again. I will turn 
now to the point about stagnation of business, of which my 
friend from Buffalo spoke. It is perfectly true that the same 
stagnation exists all over the world ; but we do not suffer from 
stagnation. Our difficulty is want of confidence ; but it is not 
the want of confidence that exists here, but the want of confi- 
dence that exists on the other side in us. Our difficulty is, that 
from our extravagance and bad management, such as was devel- 
oped in pur western railroad system, the people on the other side 
are no longer ready to lend us money to carry on any new enter- 
prise. I think I laid it down as a proposition in 1874 that it is a 
great mistake to think that we can ever be anything but borrow- 
ers from Europe. They have the large capital. And I have also 
said before that there is no better business for this country to do 
than to be borrowers of money at foreign rates, say three and a 
half to four per cent., if we can use it for the benefit of this 
country for the equivalent of eight or ten and twelve per cent.; 
and if we wish to continue that process of borrowing of foreign 
capital, which, once planted in a railroad or bridge, or house, can 
never be taken away, we should be faithful to our engagements. 
In that respect there is another difficulty. In the first place, 
the foreign war created new avenues for the employment of capi- 
tal; and, in the next place, the fear of another war is shaking 
Europe from center to base. It is to be hoped there will be no 
such war, although it might give us some prosperity in making 
a demand for our surplus products. Mr. President, I will repeat, 
therefore, the only point which I rose to make, that the only way, 
if we have had inflation, and there is no doubt of that, we can 
only flnd out, so to speak, where the healthy skin is by cutting 
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off the cancer. That is the surgery that ought to be applied. 
Cut it off until we get down to the normal state, and I can as- 
sure you that as soon as we touch the flesh itself we will hear the 
sqneal that will tell us we have got down to the hard pan. Mr. 
President, I am glad to-day that I have not heard again what I 
have occasionally heard from our friends in New England — an 
attack upon the greenback. Now, I am very fond of the green- 
back. I like it better than anything else, unless it is the thing 
that it represents ; and I believe that the western people are bet- 
ter satisfied with the greenback than with the bank note which 
they believe is issued in the interest of a special class of the com- 
munity, while the greenback is issued in the interest of the coun- 
try itself. I say again that, begin at whichever end you will, we 
have got to cut off paper before we can restore health to our cir- 
culating medium ; and that we will know the rate of necessary 
contraction precisely by the value the money will reach. 

Mr. Buchanan, of Trenton : If there is any delegate here 
who has not his mind fully made up ; if there is any delegate 
here who honestly desires any further information upon this sub- 
ject, any more light upon this topic in any way or shape, I will 
not make the motion which I now rise to make. I? such there 
be let him speak now or forever hold his peace. 

4 

Mr. Ropes, of Boston : I assume this to be a threatening of 
the previous question ? 

Mr. Buchanan : Yes, sir. 

Mr. EoPEs: We have had so many complimen tings that I 
would like to be allowed a few words, and I hope I shall not be 
considered as intruding my views. Let me begin by thanking 
the gentleman from New York for the very able and admirable 
views he has presented to us, and let me say to him that it was 
not Boston, and that there was only one single instance, one single 
delegate from Boston, who ever undertook to speak against green- 
backs. For myself and my colleagues, I can assure him that I 
was in favor of greenbacks as long as they could be upheld against 
National bank note currency ; but the powers at Washington 
determined to have National bank notes, and we had to submit. 
My friend from Philadelphia (Mr. Buzby), I will not say divided 
his speeeh up into six heads, but he has taken six heads of the 
hydra which we have to oppose. For some reason he seems to 
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think that everything in the way of unrighteous gain points 
toward Boston, and that Boston should be looked after so that 
she could not plunder the rest of the country. Let me assure 
you that Boston has suffered as much as Philadelphia, if not 
more, from the expansion of the currency. My friend seems to 
think that Boston has a desire for the reform of the currency, 
which is not equally shared by the rest of the country. I say on 
the contrary that Boston and Massachusetts having, perhaps, for 
its size, a larger amount of realized capital, is possibly in a better 
condition to guard itself against the injustice which results from 
a demoralized currency, than those sections of our country where 
capital is more spread out and less available. Then let me refer 
to what I may call the class argument, and that is that those 
gentlemen who are engaged in the foreign trade, for some reason 
or other, are supposed to be particularly desirous of restoring the 
gold standard. Now, sir, I do happen to be engaged in a small 
way, in foreign trade, but let me say that those people who are 
in foreign trade and are desirous of continuing their business in 
gold, find no difficulty in arranging their afiUirs in connection 
with the domestic currency, and that the loss and inconvenience 
which result^from our currency does not fall upon the foreign 
trader, but upon the unfortunate consumer who is obliged to pur- 
chase the imported articles. Then comes number three, the per- 
sonal argument. Men who are well off, who make their means of 
subsistence in a comfortable way, and who are not obliged to work 
every day with their hands for their living, may find it very easy 
to insist on a reform in the currency, but what are we to do with 
the laboring classes ? Now, Mr. President, I think it very pro- 
bable that there are certain delegates here from western or south- 
ern delegations, who might be able to buy out the whole Boston 
delegation, but what has that to do with the considerations before 
this Board ? What has the personal position, or the local position, 
or the wealth or poverty of any member of this Board to do with 
his conscience and the honesty of his opinions, or the justice of 
the arguments which he makes before this Board ? I have no 
more to say, Mr. President, on that subject, and I am almost 
ashamed to have been so personal as this on such a point and in 
such a company. Now, Mr. President, we next come to the sur- 
gical argument, as I may aptly call it. Our friend spoke with 
great zest of the amputation, the bleeding, et cetera, implying 
that it is a surgical process ; and what is it ? It is the frightful 
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operation of taking away the money from the people ; it is com- 
pelling them to part with that which is as their very life's blood 
to them. I suppose that is what he meant. Now^ sir^ I am not 
aware that any one on this floor advocates taking away any money 
that belongs to any one else, or allowing any one to take his 
money, as I am sure that what little money I have in my pocket 
will not be taken away without my consent. But, Mr. President, 
if I desire to exchange it for something better, and I go to the 
government with an humble petition for them to redeem it and 
they do so, are they performing a surgical operation on me ? I 
am not distressed by the operation. I confess I do not think so, 
Mr. President. Then comes the medical argument, which is quite 
analagous to the surgical argument, and, as I understood it, it is 
this, that the Boston delegation are in favor of bleeding the com- 
munity until they have taken away all their money, and then 
leave them to die of inanition. Now, Mr. President, the blood 
consists of certain vital parts and of water. Now, if you go on 
adding nothing but water to the blood, and then draw away the 
blood from the veins, you draw away the water, but also, unfor- 
tunately, the vital parts. Now, we have gone on adding an infla- 
tion of what I will not call water, but paper money — what is not 
money, but should be. We have gone on adding, as our friend 
from New York tells us, but I am sorry to say I do not believe 
his estimated statistics. I have never found one word of Mr. 
Chase's representations true, but assuming it to be true that we 
had about two hundred millions of paper and five hundred mil- 
lions of coin at that time, then it is evident that our life-blood 
had a very great preponderance. We have gone on adding two 
hundred and fifty millions, then one hundred and fifty millions 
more, and still more after that, and then National bank note cir- 
culation, until we got the grand total up to something like a thou- 
sand millions. Since then it has been slightly diminished until it 
is now between seven and eight hundred millions, and the coin 
has been diminished until I scarcely know what we have, perhaps 
not a hundred millions. Now the difficulty is not that we have 
been bleeding too much by taking away the paper, but by taking 
away the coin ; or, in other words, drawing off the watery element 
and not adding any of the vital element. That is the trouble 
with this country. We have a circulating medium of seven or 
eight hundred millions and the element of coin in it is altogether 
too small. Now, Mr. President, comes the economical argument. 
10 
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What a sad thing it is for people to be deprived of their money ; 
what a sad thing for us to, come here and say that the people 
haying seven or eight hundred millions should be deprived of it. 
But they have not got it, Mr. President ; they have promises to 
pay money, but every one is a broken promise. Are we to call it 
a great misfortune to be deprived of this sort of stuff? I wish 
every one of these false gods could be cast into the furnace. 

And that brings me to the final argument — the theological 
argument. "I will not worship — " said the gentleman from 
Philadelphia — "I will not worship the gold and silver coin." 
Neither will I, Mr. President. I will not make it a god, but I 
will make it a very useful servant. Gold and silver coin are just 
as much the legitimate instruments of commerce as the yard- 
stick and gallon measure, and pound weights, and ships, and a 
thousand other instruments of civilization ; and, Mr. President, 
you can't do without them. We don't ask our friends to worship 
but to use them for their legitimate purposes, and no other. We 
ask them to use paper for its legitimate purpose — for the mak> 
ing and recording promises which are to be kept, but not for 
making or recording promises which are never to be kept. And 
may I be allowed to devote one single word to my friend from 
New York, who tells us that there is not gold enough in the 
country to resume. That has been answered by my other friend 
from New York. There is gold enough, Mr. President, to resume 
in Washington, or New York, or Boston alone if our circulation 
was on a proper basis. When it was on a proper basis it did not 
need five millions of dollars of gold to adjust the circulation of 
this country. There was not five millions of gold coin in the 
banks of Boston twenty-five years ago, when I returned from 
Europe to this country; when everything was prospering and 
men were making money as they never have since, and manufac- 
turers and working people were prospering, and the reason wa& 
that the purchasing power of the money was double what it is 
now. As I said, there was not five millions of dollars of coin in 
Boston, and I do not think there was fifteen in New York. There 
were no promises given that could not be strictly and honorably 
given and kept. Let this country want coin again, and have a 
legitimate demand for it, and it will come by the millions and 
hundreds of millions. There are three hundred millions in 
France to-day. When did this country want anything and not 
get it ? They have only to ask for anything they want and they 
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have the credit to get it^ and we eau have gold enough to fill up 
this room if necessary. Bat we shall not want a dollar of their 
gold if we follow the judicious course proposed by the gentleman 
from New York. I will not speak of Prance, but I will speak of 
England.. Mr. Obdyke has said that England let out money 
when money was wanted, but always took it in again when it 
was easy. Now, Mr. President, our Government let out money 
three years ago when money was desperately scarce, and when 
the people were fainting for the want of it (I mean paper momey), 
but to-day is the time to take it in again. And let it be understood 
that the contraction which is desired by us is not an oppress- 
ive — not a forced, not an arbitrary, not a compulsory contraction, 
but that voluntary contraction which allows every man in this 
country who has greenbacks to bring them into the Government, 
and to receive — if they cannot give him gold — to receive a bond 
bearing a moderate rate of interest. We accomplish the object, 
Mr. President, and does anybody say there is any hardship in 
that ? There is nothing but the most simple and voluntary pay- 
ment of a debt already admitted to exist, a debt contracted fifteen 
years ago, and which has never been paid ; and we simply ask 
that, where individuals hold the evidence of their debt and come 
to the Government and ask to be paid, and the Government can- 
not pay them at par in coin, it shall give them genuine promises 
to pay at a certain day, bearing moderate interest. Is there any- 
body in this city who would not say to a person who was indebted 
to him, " If you cannot pay me, give me your interest-bearing 
note?" And that is all we can ask the Government of the 
United States to do. I feel certain that I have overstepped the 
full limit of my time, and my friends, I am sure, will excuse the 
physical infirmity which compels me to be a little irregular in 
my mode of speaking. 

Mr. Wetherill, of Philadelphia: I just want to say one 
word, sir. Although I shall vote for the proposition before us, 
yet, in examining it carefully, I cannot see how it practically gives 
the Executive Council any instruction as to how it can, or is to 
carry out the views which the gentlemen from Boston desire to ex- 
press in that resolution, as the Executive Council have no power 
to enlarge. Therefore, it seems to me we should go still further 
than these resolutions go, and say what, in our opinion, the Ex- 
ecutive Council should do when they go to Washington ; and let 
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them go with a practical message from this Boards which the 
Members of Congress can understand, and which will, if adopted, 
be productive of some good. Now, before I press that, I desire 
to say just a word in reply to my friend Buzby, %nd my friend, 
Mr. Price, of Scran ton. I listened with a great deal of pleasure 
to the eloquence of my friend, Mr. Buzby. He drew a touching 
picture. He drew a picture which, doubtless, could not help but 
have some effect on the minds of every one of us ; and when I 
heard of the condition of the working men in Scranton I also 
felt a degree of sympathy for the suflfering in that locality; and 
after hearing it I thought, why is all this, what is the cause of 
the distress in Scranton ? I thought, I suppose it is because the 
coal companies bring more coal to market than they can sell, and 
therefore there must be a cessation of labor. Then I thought, 
why is it that the coal companies bring more coal to market than 
they can sell ? I suppose because the rolling-mills throughout 
the country, and particularly those engaged in the manufacture 
of railroad iron, have no orders. Then why is it that the roll- 
ing-mills have no orders? They have no orders because new 
railroads are not being built. Why is it that new railroads are 
not being built? Because they cannot borrow money from 
abroad to build them. Why is it that they cannot borrow money 
from abroad to build railroads ? Because so manv useless rail- 
roads have been built that hundreds of millions of borrowed 
money already is in default. And why is it that so many useless 
railroads were built, and why is it that they are now in default 
of interest ? Because we had so much money after the war that 
we did not know what to do with it. That is the trouble : be- 
cause the inflation of the currency of the country led us into 
extravagance, and that led us into wild and reckless speculation, 
and we are now suffering from the effects of that extravagance. 
Now, again, we have heard a good deal of the political aspects of 
the financial question, and we are told that the Republican party, 
although they fully indorsed hard money, and although they 
fully believe in the resumption of specie payments, yet they never 
alluded to the resumption act of January, 1875 ; and why did 
not the Republican party allude to that act? Because, for some 
reason or other, there was a failure at Washington to pass and 
carry out the requisite measures which are necessary in order 
that resumption may take place in 1879. They say — and^we 
have indorsed it, and probably every board represented here has 
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done so — this Board indorsed that act in Philadelphia in June 
last. The Boston Board of Trade has indorsed that act, and 
believe that it is a proper act and can be carried out. The New 
York boards have done the same thing, and my own board has 
also indorsed it ; and I, for one, do not feel to-day like taking the 
back track, and that what we did a year ago was an improper 
action ; and I hope that this Board will be consistent and stand 
together by what they did last June, and the indorsements which 
they have made since. Now, what was the trouble about the act 
of January, 1875 ? Simply because the Congress of the United 
States, instead of saving the money and using the necessary 
means of retrenchment and economy, in order to show to the 
people that they were getting ready for 1879, we are presented 
with a statement on the first day of June that there is in gold in 
the Treasury seventy-seven millions of dollars; but, when we 
come to examine that carefully, we find we are in a worse posi- 
tion to-day than we were a year ago. Seventy-seven millions of 
dollars of coin in the Treasury, with thirty-five millions of coin 
certificates that may be presented for payment at any time, and 
thirty-six millions of dollars of accrued interest due on the first 
day of July, and five or six millions of dollars of accrued inter- 
est already due and unpaid, and I do not know how many mil- 
lions of silver is included in what they call coin in the Treasury, 
fio that we are, probably, •five or six millions of coin short of our 
coin indebtedness to-day. Now, I can understand why political 
3)arties, although they know the pulse of the people thoroughly, 
and although they know that, taken from one end of the country 
to the other, the whole people is sound on the currency question ; 
aifter legislating that specie resumption should take place in 1879, 
now recognize their inability to carry out what they agreed to 
do. Therefore, the politicians on the one side did not allude to 
the act which they had passed ; and the politicians on the other 
fiide condemn that act because they think that, in condemning 
that act, they can escape the responsibility for the lack of prepa- 
ration for its accomplishment. Now, therefore, I desire to say to 
the Executive Council that we wish you to go to Washington 
and present to Congress a plan for the resumption of specie pay- 
ments, based upon a retirement of not exceeding three millions 
of legal tenders monthly, to be funded in a long bond at a low 
rate of interest. Now, that can be done by a bill similar to the 
one which I hold in my hand, which was introduced in the 
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House of Kepresentatives last winter by Mr. Whitehouse. I un- 
derstand that bill meets the approval of, probably, a majority 
of the Executive Council, and it seems to me would meet the 
requirements of the case. It is not a very long bill, and if you 
will permit me I will read it : 

"A bill for funding legal-tender notes into bonds bearing interest at the rate 

of four per centum per annum. 

" Be it enacted by the Senate and House of Representatives of the United 
States, in Congress assembled, That the Secretary of the Treasury be, and he 
is hereby, authorized to prepare bonds of the United States, either coupon or 
registered, to the amount of four hundred million dollars, or so much thereof 
as may be necessary, said bonds to be of the denomination of fifty and one 
hundred dollars, or any multiple thereof, and to be payable in gold at the 
expiration of forty years from the first day of July, eighteen hundred and 
seventy-six. 

" Sec. 2. That said bonds shall bear interest at the rate of four per centum 
per annum, payable in gold semi-annually.'' 

There we have provisions for a long bond and a low rate of 
interest. 

** Sec. 3. That said bonds shall be exchanged at not less than their face 
value for notes ' issued under the authority of various acts of Congress, and 
known as legal-tender notes; but the exchange of said bonds for such legal- 
tender notes shall not exceed three million dollars each month." 

Now, if we can fix that as a maximum it will be well ; and we 
seem to be generally agreed that contraction is the only remedy. 
Let any man rise in his place and say that he can, on or before 
1879, bring about specie payments on a more sure and safe and 
reliable basis, for I contend that on no other basis ought this 
government to resume ; and that it should take up no policy that 
should be wanting in anyway in regard to stability and certainty. 
It seems that by a limit, taking three millions as the maximum, 
that we would probably reach as near the limit of contraction, 
at the end of three years, as would be required. To continue : 

"Sec. 4. That said bonds shall be available for deposit in the treas- 
ury of the United States by national banking associations, as security for 
their circulating notes and other liabilities to the government, under the pro- 
visions of the various laws relating to national banks." 

I think it would be as well to add that, so that men will not 
be afraid, and that as you take in greenbacks there may be pro- 
vision for letting out national bank notes. 

"Sec. 5. That the legal tender notes received in exchange for the 
bonds issued under this act shall be destroyed under such regulations as the 
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Secretary of the Treasury may prescribe; and all provisions of law inconsist- 
ent with this act are hereby repealed/' 

'Now, it seems to me that there is something practical in that. 
This resuming upon general principles and in a general way is 
very much, to me, like the political platforms of which we have 
heard so much. 

It does seem to me that we should present to our Executive 
Council something tangible and practical and that can be carried 
out, and not send them to Washington empty-handed. 

Mr. Parker, of N"ew York : I wish to offer, as a substitute 
for the resolution offered by the gentleman from Boston, the fol- 
lowing : 

The President : It will be in order as a substitute or as an 
amendment to the amendment offered by Mr. Price, of Scranton, 

Mr. Parker : I will read the resolution : 

Resolved^ That the National Board of Trade affirms that in its opinion 
the chief cause of the commercial depression now existing, is the uncertainty 
that exists in regard to the resumption of specie payments; that the govern- 
ment should immediately inaugurate such measures as shall assure the people 
^liat its pledge can and will be carried into effect on January 1, 1879, or else 
^repeal the law, and a general pledge be made upon the part of the govem- 
xnent that all its legislation shall tend toward the resumption of specie pay- 
xnent at the earliest practical moment. 

Mr. BucHANAJsr, of Trenton : And now, Mr. President, noting 
"the fact that we are now considering the fourth of the twenty- 
:fbur subjects on the programme, and remembering that we are in 
"fche third day of our session ; and, above all, remembering that 
liuman life has limits, I move the previous question. 

Mr. Henry, of New York: What effect does that have on 
"this amendment ? 

The President : It is the rule of the House of Representa- 
tives that the motion of the previous question disposes of the 
amendments first, without debate. 

The previous question was ordered. 

The Secretary read Mr. Parker's amendment. 

The President : The vote will be upon adopting this resolu- 
tion as a substitute for the resolution of the Boston Board of 
Trade and the amendment offered by Mr. Price, of Scranton. 
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The proposition was not agreed to. 

The Pbbsidbnt : The question now recurs upon the proposi- 
tion to amend, offered by Mr. Price. 

On the call of Mr. Ropes the proposed amendment 
was read, and on the vote being taken it was lost. 

The Pbbsidbnt : Mr. Wbthebill proposes to amend the res- 
olution of the Boston gentleman by adding a resolution which 
will be read. 

The resolution was read, as follows : 

Resolved^ That the Executive Council be requested to present to Congress 
a plan for the resumption of specie payments based upon a retirement of not 
exceeding three millions of legal tenders monthly, to be funded in a long 
time bond. 

Mr. Buchanan, of Trenton, suggested that the reso- 
lution contained two distinct propositions. One is that 
the Executive Council present a plan to Congress, the 
other defining that plan, and called for a division of the 
resolution. 

The vote being taken separately on the two branches 
of the proposition, both were lost. 

The President : The question now recurs upon the proposi- 
tions as presented by the Boston Board of Trade, and modified by 
consent of its representatives. To pass them, gentlemen, requires 
the concurrence of two-thirds of the body. 

Mr. CoviNOTON, of Cincinnati, called for a division of 
the question, and that the two resolutions be voted 
upon separately. 

The first resolution, as modified, was read, and by a 
unanimous vote was adopted. 

The President : The second resolution, as amended by the gen- 
tleman from Providence and accepted, is now before the Board. 

It was read as follows : 

Resolved, That the present stagnation of business and superabundance of 
idle capital, which are the necessary results of inflation and extravagance^ 
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ending in collapse, furnish a most favorable opportunity for replacing the 
pecuniary transactions of the people on a sound basis; and we call earnestly 
upon the. Congress of the United States to delay no longer the necessary steps 
for funding, or otherwise redeeming and cancelling, the surplus legal tender 
notes, until those which remain in circulation shall be at par with coin. 

Mr. Wbthbbill, of Philadelphia : Before that motion is put 
I should like to know whether I would have the right after the 
passage of this resolution to offer an additional resolution P 

The President : N"o, sir. 

Mr. Wethbrill : Then I would move to amend. 

The President : You cannot amend now. 

Mr. Hoffman, of Philadelphia: There has been evidently a 
mistake in regard to the resolution of Mr. Wetherill. He pro- 
posed a simple thing and only to cover one point, and I would 
like to have the vote taken upon that again in such manner as 
the President will indicate. 

The President : It can be done by a reconsideration of the 
vote by which the amendment was lost. The question will be on 
the original resolution if that is not done. The motion must be 
naade by some gentleman who voted against it. 

No such motion being made, a vote was taken on the 
J>ending resolution, resulting, yeas, 25 ; nays, 17 ; less 
"fclan two thirds voting in the affirmative. 

The President : The resolution is not agreed to. 

On motion of Mr. Henry, of New York, a recess of 
laalf an hour was agreed to, and had. 



After recess the President called the Board to order, 
^nd business was resumed. 

Mr. Covington, of Cincinnati: I have been requested by 
Borne gentlemen who voted in favor of the last proposition 
that was acted on before the recess, as I voted against its adop- 
tion, to make a motion for the reconsideration of the vote by 
"which it was lost. These gentlemen claim that there was not a full 
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attendance in the hall at the time, ai^d that if there had been the 
result might have been different. I desire that upon a question 
of so much importance as that, there should .be a full and free 
and fair expression of this Board, and it will be from that view, 
and not from any change of sentiment, sir, that I make a motion 
to reconsider it. My own convictions are as firm, firmer I may 
say, since its rejection, that it should not be adopted by the 
Board. It certainly will be fatal to the people of the West — 
fatal to our progress and best interests ; and while I make the 
motion to reconsider, I hope that the vote will be the same as 
before. I therefore move, sir, a reconsideration of the last vote. 

Mr. KoPES, of Boston : I wish to inquire if the reconsidera- 
tion of this will bring with it the reconsideration of the amend- 
ment of the gentleman from Philadelphia, which was also lost? 

The President : No, sir. 

Mr. KoPES : Then, whenever it is in order, sir, I wish to move 
a reconsideration of that vote. 

Mr. Jot, of Newark: I would like to suggest that although a 
full discussion of these matters is desirable, still a great deal of 
time has been taken up by them ; therefore, I suggest that 
all remarks be confined to two minutes. 

The resolution to reconsider was adopted. 

The President: The question comes *back exactly in the 
shape in which it was acted on under the call for the previous 
question. It is merely a question of voting. The resolution will 
be read for the information of members. 

The Secretary read the resolution. (See pages 120- 
121.) 

Mr. Hoffman, of Philadelphia : Will it be in order that the 
resolution of Mr. Wetherill my be appended as a separate 
resolution ? 

The President : It would not, unless the body would unani- 
mously agree, to it, or there be a withdrawal of the call for the 
previous question. 

Mr. BucHAKAN, of Trenton : I am perfectly willing, if the 
Board wishes it, to withdraw the previous question. 
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Mr. Gakdleb, of Boston: I should like to say a word in 
explanation. It seems to me that when the proposition of Mr. 
Wethbbill was brought before the Board it was not entirely 
understood. Mr. Wethbrill made his proposition intending it 
as a motion^ but many of us considered it only as a suggestion. 
After two votes had been taken on the amendments, it was then 
considered by the chair that his suggestion was a motion in order. 
Therefore, as the previous question had been called, it prevented 
our debating one of the most important propositions that has come 
before this Board : first, that the Council should suggest to Con- 
gress a plan for the resumption of specie payments which has not 
been deliberated upon ; and second, it presented a plan for re- 
sumption. Now, for one, I am not prepared to vote for any 
plan for the resumption of specie payments, unless it is thor- 
oughly discussed. It seems to me that we should be very cautious 
how we act upon it without consideration. 

Mr. Aldrich, of Providence : As I understood, the gentleman 
who moved the previous question has withdrawn it, I would 
like to say one word. 

A Delegate : I do not understand that the Board has con- 
sented that the previous question shall be withdrawn. 

The President : The question before the Board is on the 
adoption of the resolution which has been reconsidered on the 
motion of Mr. Covington. The question is now in precisely 
the shape it was in when that resolution was lost, and under the 
order for the previous question debate is not in order. If the 
members were under an erroneous impression regarding Mr. 
Wetherill's proposition, by unanimous consent it might be 
brought before the Board again, and be oflFered as an additional 
resolution; and under the suggestion made by the gentleman 
from Newark, to limit the speeches to two or three minutes, it 
might be so far explained as to be perfectly understood by the 
members in a short space of time, and a vote be taken upon it. 
The question now immediately before the Board, however, is 
upon the adoption of the second resolution of the Boston Board 
of Trade. 

Mr. Covington : I ask that the Board give unanimous con- 
sent to Mr. Wetherill to read his proposition for consideration. 
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No objection being made, the proposition was read. 
(See page 120.) 

Mr. Buchanan, of Trenton: Allow me respectfully to say 
that it seems to me the Chair should have put the last part of the 
question first. Let us decide first whether we will define a plan 
and then we can say whether we will have the Executive Council 
submit it or not. 

Mr. Wetherill: I think the whole trouble is this — that the 
body did not understand what the mover of the resolution meant 
by preparing a plan. The resolution suggests merely the basis 
of a plan without going into details. Of course the details were 
to be left in the hands of the Executive Council, and when I said 
" prepare a plan,'' I meant that the principle suggested should be 
the basis of a memorial. 

The President : Now, gentlemen, will you give unanimous 
consent for Mr. Wetherill to introduce that proposition ? 

No objection was made. 

The President : There being no objection, that resolution is 
now before the body. 

After considerable discussion on points of order, the 
vote ordering the previous question was reconsidered, 
and then the call for the previous question being again 
put to vote was lost. 

A motion by Mr. Joy, of Newark, to limit remarks 
to two minutes, was also lost. 

Mr. Vernon, of St. Louis : I would suggest laying that reso- 
lution on the table. In the first place, because reference is made 
to the Executive Council, which, according to my interpretation 
of the administration of the affairs of this Board, does not give 
the constituent Boards in membership of this National Board of 
Trade, representation. I expressed yesterday in a few words the 
views which I believed were entertained by the majority of the 
Western people relative to this finance question. If we pass that 
resolution authorizing the Executive Council to frame a bill to 
put before Congress relative to financial questions, the country 
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is not represented. From the remarks that Mr. Wethebill 
made this morning, I am convinced that the the tendency would 
be to throw more power than ever before into the hands of the 
National Banks, which, as I have said, are an incubus rather than 
a blessing to the country. 

The President : The gentleman from St. Louis moves to lay 
the resolution on the table, and that motion being seconded, the 
question will be taken without deba^p. 

The motion to lay on the table was lost. 

Mr. EuMSEY, of Chicago : I will occupy the attention of the 
Board but for a moment. I do not know what the gentleman 
from St. Louis intended when he spoke in regard to the opinion 
of the people of the West. Chicago, in the rapid advance of the 
important commerce of the West, may properly be called the 
central city of the country. The gentleman may not intend to 
include her in his remarks, but if he does I am certain he is very 
much mistaken as to what the opinion of the people of Chicago 
and of the Northwest really is on this question. I would say, 
gentlemen, that, in my opinion, they are largely in favor of the 
early resumption of specie payments and of getting back on a 
specie basis as soon as possible. (Applause.) I make this remark 
in order that Chicago, at least, may be set right and go right on 
the record. 

Mr. Cbowell, of Kansas City : I rise to say, on behalf of the 
people further west than Chicago or St. Louis, that by a large 
majority they are in favor of a resumption of specie payment. 

The President: The question is upon Mr. Wetherill's 
proposition as an amendment. 

A vote was taken, and the Chair signified that he 
thought the proposition was lost. 
A division was called for. 

Mr. Wetherill : I call for the yeas and nays. 

Mr. NouBSE, of Boston : Is there time to move an amend- 
ment to the pending question ? 

The President : Not now. 
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Mr. Buchanan : Pardon me for occupying your attention so 
often, but I understand that this is submitted as a distinct resolu- 
tion amendatory of the series. I would ask if it does not require 
a two-thirds vote to adopt it ? 

The Pbesident : The first vote would be upon agreeing to it 
as an amendment, and only requires a majority. If adopted as 
an amendment it would then require a two-thirds vote for its 
final adoption. 



The roU of 


delegates was 


then called, with the fol- 


lowing result : 






Yeas : Messrs. 






Baer, 


Gurney, 


Randall, 


Bensley, 


Hayes, 


Ranney, 


Boynton, 


Hersey, 


Rumsey, 


Cooley, 


How, 


Shurtleff, 


Crowell, 


J. Jones, 


Stark, 


Dorr, 


Lane, 


Stevens, 


Fisher, 


Lincoln, 


Wetherill, 


French, 


Nourse, 


Young.— 24. 


Nays : Messrs. 




. 


Aldrich, 


Grubb, 


Opdyke, 


Buchanan, 


Henry, 


Parker, 


Buzby, 


Hincken, 


Price, 


Candler, 


Hoffman, 


Ray, 


Covington, 


P. Jones, 


Taft, 


Edson, 


Joy, 


Vernon, 


Eggleston, 


Tjevi, 


Welsh, 


Frank, 


McLaren, 


Winsor. — 25. 


Goodrich, 







The President: On agreeing to this proposition the ayes 
are 24 and the nays are 25, so it is not agreed to. 

The question now recurs upon the second resolution from the 
Boston Board of Trade. 

The Secretary read the second proposition of the 
Boston Board of Trade. (See pages 120-121.) 
The yeas and nays were called for. 
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The President : I beg to remind the Board that under the 
rules that they have adopted for their government generally, 
I have no right to vote, unless my vote will change the decision 
of the house. It would not have changed the vote upon Mr. 
Wethebill's resolution, so, of course, I did not cast it. 

The roll was called and the vote was as follows : 



Yeas : Messrs. 




Aldrich, 


Hayes, 


Bensley, 


Hersey, 


Boynton, 


Hincken, 


Buchanan, 


Hoffman, 


Candler, 


How, 


Cooley, 


J. Jones, 


Crowell, 


Joy, 


Dorr, 


Lane, 


French, 


Lincoln, 


Goodrich, 


McLaren, 


Gurney, 


Nourse, 


INays : Messrs. 




Baer, 


Fisher, 


Buzby, 


Frank, 


Covington, 


Grubb, 


Edson, 


Henry, 


Eggleston, 


Levi, 



Banney, 

Bay, 

Bopes, 

Bumsey, 

Shurtleff, 

Stevens, 

Taft, 

Welsh, 

Wetherill, 

Winsor, 

Young. — 33. 

Opdyke, 
Parker, 
Bandall, 
Stark, 
Vernon. — 15. 

Mr. Stevens, of New York : I vote for that because it explains 
eound principles. 

Mr. Wetherill: I vote for it for reasons similar to those 
given by Mr. Stevens. 

Mr. Grubb, of Philadelphia: I vote "no" because I am 
against funding the circulating blood of any system. 

Mr. Price, of Scran ton : For reasons already stated I do not 
vote. 

The President : On agreeing to this resolution, gentlemen, 
the ayes are 33 and the nays are 15. The resolution is, therefore, 
adopted. 
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The resolutions on National Currency, as finally 
adopted, were as follows, to wit : 

Resolved, That the National Board of Trade reaffirms emphatioally its 
long-cherished and often-repeated conviction that the financial and industrial 
prosperity of our country is utterly incompatible with the employment of an 
irredeemable and depreciated paper currency, and that the chief remedy for 
existing commercial distress, depression and ruin is to be found in the resto- 
ration of a just and sound standard of value. 

Resolved, That the present stagnation of business and super-abundance of 
idle capital, which are the necessary results of inflation and extravagance 
ending in collapse, furnish a most favorable opportunity for replacing the 
pecuniary transactions of the people on a sound basis; and we call earnestly 
upon the Congress of the United States to delay no longer the necessary 
steps for funding or otherwise redeeming and canceling the surplus legal 
tender notes until those which remain in circulation shall be at par with coin. 

Mr. Candler, of Boston : Mr, President, — I would suggest 
a suspension of the rules that the two propositions eighteen and 
nineteen on the programme, relating to Canadian Reciprocity, 
may be taken up together now. My reasons for so doing are 
that we have gentlemen here from the Dominion of Canada who 
wish to be present when these resolutions are discussed and who 
are obliged, on account of engagements which they have else- 
where, to leave at an early date. It seems to me that it would be 
very satisfactory to us as well as to the gentlemen from Canada 
to have them present, and, perhaps, take part in the debate upon 
this question. It is an act of courtesy to them and will not 
delay or interfere with our proceedings. I make this suggestion 
after consultation with other members of the Board. I, there- 
fore, move the suspension of the rules for that purpose. 

The President : The Board has heard the proposition of the 
gentleman from Boston, that the regular order of business be 
dispensed with in order to consider the two propositions on the 
programme in relation to Canadian reciprocity. 

The motion to suspend the regular order was agreed 
to. 

Mr. Candler : I move that we now take up the eighteenth 
and nineteenth articles. You will observe that the Board of 
Trade of Boston proposes the question of the renewal of recipro- 
cal trade between the United States and the Dominion of Canada, 
and the Board of Trade of Chicago present the question in an- 
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other form, but both relating to the same thing. Mr. President, 
there are some questions which have been brought before the 
National Board of Trade, upon which Congress has taken either 
decided or partial action, and this question of reciprocity is one 
of them, and I believe that the decision of this Board to-day upon 
this question will have real practical effect in promoting action 
perhaps at this session of the Congress of the United States. My 
opinion is based upon information which I obtained at Washing- 
ton a fortnight ago as a delegate from the Boston Board of Trade 
to Washington to promote the passage of the bill which is sug- 
gested in the proposition of the Chicago Board of Trade. That 
bill is before Congress upon the report of a minority of the Com- 
mittee on Commerce, Mr. Ward, of New York, and Mr. Pierce, 
of Massachusetts. Mr. Ward had made a speech upon the ques- 
tion on his minority report. After his speech it was ordered to 
be printed the question laid over. A few days ago I had a letter 
from Mr. Ward in which he informed me that he thought it 
possible they would take action on it at the present session. It 
should be an interesting question with us all, because we may see 
the fruits of the work we do without delay. The section which 
I represent. New England, is greatly interested in the question of 
reciprocity. We are dependent largely for our success in being 
able to manufacture all articles as cheaply as we can. We have 
a sterile soil and we have a cold climate. It seems to us that the 
prime necessities of life, fuel and food, should be given to the 
laboring men with us as cheaply as possible. Again, the citizens 
of New England are deeply interested because our neighbors in 
the Provinces are our legitimate customers. Between us and 
them there are no barriers excepting those of an artificial nature. 
We come forward frankly and without hesitation, and state some 
the reasons why we favor reciprocity. And, again, we are im- 
pressed in Massachusetts, as you are in all sections of the coun- 
try, with the fact that disaster and depreciation is besetting every 
branch of industry. It is not confined to the great cities with us, 
but in the small manufacturing towns we find people seeking for 
work, and all of them crying out " It is our own trade relations 
that are wrong and unsound ; what have you, the commercial 
men of the country, to suggest to lift us out of this slough of des- 
pond ?" We, of New England, in discharging our duty, consider 
that one of the reforms that can be made is to change our rela- 
tions with our neighbors. We say, if there are men in Canada 
11 
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or in other countries, who would be our customers for the goods 
of the United States, if we have anything that we can sell them 
let us seek to inform ourselves whether there is not some arrange* 
ment which we can enter into that will be mutually beneficial to 
us and to them. Let us not build up Chinese walls between us, 
but let us give a fair consideration to the subject and bring about 
an appropriate result. Now, gentlemen, it is better always for 
us to come here and frankly show to the Board what we want 
and why we want it. Some of us from New England sometimes 
excite surprise because we go in for greater freedom of trade. 
Many seem to think we are all high tariff men there. But that 
is not so. There are many of us inclined to free trade ; we believe 
it to be for the interest of the country ; we believe the United 
States of America, just entering in its second centennial, strong 
in its government and people, has got to consult in the future 
simplicitv and freedom ; we believe we have have got to reach 
out to broader, and wider, and better commercial associations 
with the rest of the world ; we believe that the genius of our 
people lead us in that way as it has led us to a free government ; 
but still, while frankly declaring the principles which we hold, 
that we believe in the fundamental principles of free trade and 
are inclined to them, we recognize that upon this floor there are 
gentlemen who are as strongly in favor of high protective tariffs. 
We say to them, we propose no plan for the National Board of 
Trade to endorse in this matter ; we simply ask that the govern- 
ment of the United States shall appoint a commission of three 
intelligent men to meet a commission from the other side of the 
line to discuss whether it is possible for us to arrange a treaty of 
reciprocity that shall be for the benefit of both ; and I think no 
gentleman can object to a little more light on the question. We 
do not press the adoption of any particular plan ; we simply say 
" Let us come together, review the whole question intelligently 
and thoughtfully, and then present some kind of a treaty, if it is 
possible, which may be ' for the advantage and interest of both 
parties." It seems to us that this Board cannot hesitate to pass this 
resolution. To illustrate how ignorant some of our officials are 
in regard to our commercial relations, and among such are some 
of the most intelligent men in the country (I have no doubt 
that there is some ignorance in reference to Canada as well as 
other sections), I was, a few days since, in Washington, and in an 
argument that I tried to present to members of Congress, 
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privately upon the floor of the House, in favor of reviewing our 
trade relations, which, to me, seem so unsound, I said to a gen- 
tleman on the Committee of Ways and Means, " are you aware, 
sir, that while we have an enormous trade with France, that we 
are prohibited from exporting our manufactured cotton goods 
there ? That it is not a question of paying so much duty, but 
that we are absolutely prohibited from exporting our cotton 
goods to France ? " Great Britain exports to France fifteen mil- 
lion dollars worth of cotton goods ; we can supply the French 
market cheaper than the English can, but the French govern- 
ment has 4;wo classes or kinds of treaties, one of which prevents 
the raw material, and the other prevents manufactured goods 
from being imported into that country. The United States 
comes under the treaty excluding manufactured goods. In the 
Boston Board of Trade I read a letter from a distinguished gen- 
tleman to Lord Derby, in which he stated that American goods 
could be said in France at less price than English cotton goods, 
but that they were prohibited entrance, and it is a fact that one 
of the Boston shippers was arranging a shipment of cotton goods 
to France, but he found he was prohibited and consequently gave 
up the idea. I said that to this member of the Committee of 
Ways and Means. He seemed to doubt it. I said to him " I 
state it as a fact,'' but still he seemed hardly satisfied that it 
could be so. The next day I took him the papers to prove my 
position. While we were discussing it, a new member from the 
South, a very intelligent man, came up, and he told him that we 
had laws that prohibited the interchange of our manufactured 
goods, and spoke of this law, and he said to him " Did you know 
it before ? I have been on the Committee of Ways and Means 
for two years and I did not know it." And the gentleman said 
" Oh, yes, I know it ; " and he said *• How long have you known 
it ? " and this gentlemen said " about a minute and a half, since 
you told me, I have known it." I only quote this to show that 
our trade relations are imperfectly understood. 

Our relations with the South American States could be 
changed with as much advantage to us as our relations with 
France, and although the principles we advocate for greater free- 
dom in trade may not meet the endorsement of all the members 
of this Board, yet we think you cannot refuse in joining to ask 
Congress to appoint a commission to make a report on this Cana- 
dian question. When they do so, if it can be proved to the satis- 
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faction of the government of the United States that the treaty 
proposed is not for the advantage of the country, we shall have 
the information and the proposition can be voted down. I shall 
not now, Mr. President, enter into any detailed elaboration as to 
the interest we in New England have in this particular question. 
It certainly does seem, however, that with six thousand miles of 
territory or of coast, which has to be guarded by custom houses 
on both sides, and that as every merchant knows, bartering pro- 
motes business, that there are sufficient reasons why we should 
have this treaty. And I would call the attention of the Board to 
another fact, because I would regard the passage of the bill of 
Mr. Wabd as an entering wedge for something further in this 
direction ; we should not only go to Canada for customers, but we 
should go to Mexico and all the Southern provinces, and I regard 
this commission as a stepping-stone to a commission that shall 
make our relations with Mexico also of some consequence. 
Mexico to-day has a very small trade considering the 'number of 
her inhabitants, but at the same time that small trade is worthy 
of our consideration. The trade of Mexico is about fifty millions 
of dollars a year, as near as we can calculate it, and the United 
States has only about six millons of it. There is something 
wrong about that. We ought to be certainly able to supply the 
customers immediately on our borders. And I think, sir, that 
this question involves something more than trade. I contend 
that we should look to trading with our neighbors in order that 
we may promote more friendly relations with them. We have 
troubles on our border with Mexico. We have repeatedly seen 
how easy it would be to drift into difficulties with Mexico. Is 
there any way in which we can avoid difficulties and differences of 
opinion more readily than by establishing common interests ? I 
believe it is almost a question of humanity, sir, with us to pro- 
mote trade relations with them that we should have a common 
interest through trade. And, I believe that there is nothing 
which would so tend to elevate the races in the Mexican Republic 
as close and intimate business relations between them and the 
inhabitants of the United States. It would tend to lift them out 
of the semi-barbarous state in, which they are to-day. I could, 
if time permitted, enter into many details in regard to the benefit 
of a trade with Canada. For instance, in regard to wools, if I 
should speak of articles. It is found that the coarser wools of the 
United States and the Canada wools can be exchanged with 
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advantage ; they can produce many wools in Canada that will be 
advantageous for us to unite, in the process of manufacturing 
goods, with the wools which we have in this country, and in the 
case of foreign wools, I believe that it would be for the advantage 
of the United States to change the duties somewhat on those 
articles. I believe that is a question that will come up in the 
future consideration of the subject, especially if we can use to 
advantage in the manufacture of woolen goods fifty per cent of 
coarse wools which are not grown in this country. I do not 
think, Mr. President, that it is necessary for me to do more than 
go over the general principles, as it would merely take up the 
time of the Board. I think that I have covered the ground suffi- 
ciently to indicate the general principles upon which we desire 
this bill to pass. We desire no immediate action, but simply 
wish for a commission, and at the same time we are extending 
the right hand of fellowship to the gentlemen who are here from 
Canada, and to the constituencies which they represent. If we 
can bring about an arrangement which will be for our mutual 
advantage, it seems to me that the National Board of Trade 
should endeavor to do so with all the influence it can bring to 
bear upon it. 

Mr. WiNSOB, of Philadelphia: This resolution is so direct, 
simple and appropriate that I think there would be no difference 
of opinion in regard to passing it on its merits, and as an independ- 
ent proposition. I do not know why we should complicate it with 
the whole question of free trade and protection, or with something 
we may do hereafter. The thing is so appropriate, direct and sim- 
ple that I should think there would be no difficulty on the pass- 
ing of this resolution. I do not mean myself to connect it with 
anything that does not appear on the face of it. On that ground, 
taking the resolution as it stands there, although I might differ 
very much with the gentleman from Boston in regard to the 
kind of a treaty we should have under that resolution, as an act 
of courtesy to our neighbors I shall heartily vote for this resolu- 
tion, and I believe other gentlemen will vote for it if it is left to 
stand on its own merits as it is here. I cannot conceive why 
there need be any long debate on this question, and I hope that 
there will not be any. 

Mr. DoKB, of Buffalo : Mr. President y — I heartily agree with 
the spirit of this resolution. I had the honor to suggest a sim- 
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ilar proposition at the meeting of the Dominion Board of Trade. 
I proposed that a committee of merchants be selected to confer 
together upon what was needed to secure uniform reciprocal rela- 
tions between the two countries. ' Of course such a conference to 
be upon the principle upon which our National Board of Trade 
is constituted — only recommendatory. A body of merchants 
know much better what is needed for their reciprocal interests 
than the greatest statesman that would undertake to form that 
treaty. It should emenate from the merchants, as it is necessi- 
tated by the wants of the people. I say again, sir, that I heartily 
agree with the proposition as made. 

Mr. How, of Chicago: I would like to make one word of 
explanation for the benefit of my friend from Buffalo. When 
this proposition was introduced by the Chicago Board of Trade, 
last year, it contemplated the appointment of a commission, con- 
sisting of five merchants. When the Council met in Washing- 
ton, last winter, in looking over the various bills that had been 
introduced, they found this joint resolution introduced by Mr. 
Ward, of New York, and on examining it they found that it 
simply contemplated the appointment of a commission of three 
from the United States and three from Canada, and in talking to 
Mr. Ward we suggested that it should be three merchants, and 
he said: "No, that cannot be passed by Congress. Congress 
cannot pass any resolution that will indicate what kind or class 
of men shall be appointed ; " and he said further, " If this reso- 
lution is adopted you should bring your influence to bear on the 
President to try and influence him to appoint some merchants 
on this commission in whom you have confidence," and we thought 
that that would be acceptable, and for that reason we introduced 
the resolution in the same language as it was introduced by Mr. 
Ward ; and we hoped that if the Board should adopt that res- 
olution, the influence of the Board, with his assistance, would be 
sufficient to pass it. 

Mr. Grubb, of Philadelphia : As an out and out protectionist, 
I will give my hearty support to this resolution. 

Mr. McLaren, of Milwaukee : I suppose that we are about 
ready to take the vote on this question, and I assume that the 
far larger portion of this body is quite in favor of it, but I would 
like that before we take a vote we should hear from some of our 
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tjanadian friends. I would suggest that the Chair invite them 
to express their views. 

The Pkesident : The gentlemen have been admitted to the 
floor with the privilege of debating. I would be very glad to 
hear from any of them, and I am sure the Board would. 

Mr. Robertson, of Montreal: Mr, President and Gentlemen, — 
The question of reciprocity is one that is often before us, and 
one in which we are known to feel so deep an interest that it is 
hardly necessary for me to say one word in regard to it. I may 
say that, years ago, when the reciprocity treaty of 1853, 1 think 
it was, was abolished, we all felt that we had lost good customers, 
good friends and good neighbors, for the moment at least. Since 
that time we have met you time and again, and we have given 
you our views in regard to the fact that there is nothing we de- 
sire so much as the freest commercial intercourse with our Ameri- 
can brothers. But we have waited so long for it that I believe, 
to some extent, our people have now come to think that they are 
not in so much of a hurry for it, though I, myself, feel that I 
would like to have the freest intercourse not only with America, 
but with the whole world. I am one of those who believe in the 
freest intercourse of all nations. I believe that God made the 
world for us all, and that the more we meet and know each other 
the better for the whole world. I was delighted to hear some of 
the remarks this morning of the gentleman from Boston. I was 
also very much pleased to hear the discussion in regard to the 
question on light-house dues in England, and I think it my duty 
while here to say to you that while I quite agree with you, and 
that while we, as Canadians, have asked the same thing from 
England as you are doing, you must not forget that she gives 
you great advantages, far more valuable than these dues which 
she charges. She gives you the freest navigation from port to 
port in any part of the world, so that you can go from ('alcutta 
to Canada, and from Canada to England, and from England any 
where in the world, while the American people will not give us 
the liberty to go even from New York to San Francisco. I am 
speaking as I do now in order to show that we in Canada do not 
want reciprocity unless it is to be a free and true reciprocity. I 
think the proposition laid down in the resolution before you is a 
platform which we, as Canadians, would be ready to accept. I 
do not wish to take up more of your time this morning, because 
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there are gentlemen present who are much more familiar with 
the subject than I am, and if you will allow me I will give wsay 
to them, simply remarking that I hope this reciprocity will be 
advantageous to each of us ; but before I sit down, Mr. Chair- 
man, I wish to say that nothing would give us more pleasure 
than to see a large attendance of your body at the next meeting 
of our Dominion Board of Trade, and to express the hope that 
through such meetings we will come nearer together. 

Mr. White, of Montreal: Mr. President and Gentlemen, — 
I can assure you that it gives me great pleasure — a very great 
pleasure — to be at the meeting of the National Board of Trade 
now for the fourth time. I see that this is the eighth meeting 
of this body, and I have been present at four of those meetings, 
and at all of them the question of reciprocity has been discussed. 
I may say that in Canada there is a very strong feeling prevail- 
ing that, in the event of reciprocity not being obtained, we shall 
do something else. Since the reciprocity treaty was abrogated I 
think the people of Canada have shown the most arduous and 
warm disposition to continue friendly trade relations with our 
American neighbors. Although the treaty was abrogated, we 
continue to act under the same principles that were embodied in 
the reciprocity treaty of 1854, except those in relation to the 
fisheries. The free import of all your natural productions was 
continued just as was provided for in that treaty, ahd with the 
exception of the ten per cent, treaty on cattle, which has been 
imposed in the last two years, I believe that down to this time 
the policy of the Canadian Government has been to treat the 
American Government with that same freedom which was en- 
joyed by them and us under the old reciprocity treaty. We have 
been going on during those years in the expenditure of large 
sums of money in the improvement of our inland waters, chiefly 
with the idea of attracting your trade and giving to the great 
West of this country an outlet for its cereals, and also from a 
selfish motive of increasing our business by handling those pro- 
ducts; and at this moment the Canadian Government have un- 
der contract, or immediately to be let, improvements of Canadian 
waters at an expense of some twenty millions of dollars. All 
this has been done entirely with reference to international trade 
between your country and ours, for so far as the people of Can- 
ada are concerned the canals as they now exist are, undoubtedly, 
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amply sufficient for all our own trade. We have therefore shown, 
by the policy adopted and continued in Canada, the most earnest 
desire to have reciprocity with the United States — to have the 
greatest possible freedom of trade between the two countries. 
The Government of Canada, on two or three occasions, have 
made efforts to obtain a renewal of the reciprocity treaty. Mr. 
Gault — now Sir Alexander Gault — came to Washington in 
1866 with a view, if possible, of renewing the treaty. Subse- 
quently other efforts in the same direction have been made. At 
the time the Washington treaty was adopted a proposal was made 
from Canada that a reciprocal interchange of the natural pro- 
ductions of the two countries should be included as one of the 
points of that treaty. And since that time the Canadian Gov- 
ernment sent Mr. George Brown, a very distinguished Canadian 
politician, to the United States with a view of renewing the 
reciprocity treaty. In every case, as it appears to us, we have 
been met in a different spirit from that in which we came. The 
last effort, it is true, resulted in the promulgation of the draft of 
a treaty of reciprocity, which, I think, was published only on 
one side, but not on the other. There are some difficulties in 
the way of the adoption of a general and broad reciprocity in 
respect to our relations with the mother country; but in so far 
as the natural products of the two countries are concerned, as 
provided for under the treaty of 1854, there would be no diffi- 
culty. Even the late proposed treaty, if qualified and modified 
in some minor respects, would be acceptable both to us and the 
mother country, and I believe it would be for the benefit of both 
countries. The failure, however, of the late drafted treaty of 
reciprocity, the fact that it was treated scarcely with courtesy by 
Congress, although it was submitted by the President of the 
United States for discussion, yet was not discussed, has created 
a very strong feeling among Canadians, as your delegates to the 
Dominion Board of Trade could see, and as they have, in fact, 
reported in the very admirable report which they presented to 
your Board in regard to it. And, now, if we cannot have recip- 
rocity we must have free trade of another kind. I do not know 
whether that would be an advantage to us and you or not. I 
merely say that the feeling is growing, — the efforts to get a fair 
treaty not having been met by the Government and Congress of 
this country in the same spirit in which they were made, — favor- 
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able to the adoption of a policy somewhat different from that 
which has been pursued in the past. 

I dare say you are all aware here of this fact, that, although 
we are a colony of Great Britain and form part of the British 
Empire, that at the same time our trade policy toward the United 
States is precisely the same as our trade policy toward Great 
Britain. Whatever duties we charge on goods coming from 
the United States, we charge on the same goods coming from 
Great Britain ; and I dare say my friend, Mr. Wright, here, 
would concur in the statement which I make, that there is a very 
strong feeling among Englishmen that that is hardly treating 
the mother country rightly. Now, there has recently grown up 
a very strong feeling in regard to that, and it is headed by a gen- 
tleman who is in the abstract a very strong free-trader, and who 
came here in 1866 in order to get the American government to 
i^new the reciprocity treaty, and who as a Canadian statesman 
has always been in favor of the freest trade relations. I allude 
to Sir Alexander Gault, who, in a letter which he wrote last year, 
and in speeches which he has made, has taken the ground that 
if we do not get reciprocity from the United States, and if the 
same policy is to be pursued in the future as has been pursued in 
the last ten years, that it will become our duty to adopt differen- 
tial duties against the United States, and to form more intimate 
trade relations with the mother county, and to pay the American 
people the compliment of adopting the same policy as the Amer- 
ican people have adopted towards us. Now, I should be very 
sorry if anything should occur to force the Canadian people to 
adopt a policy of that kind, although I think it is the true policy 
for Canada to pursue in case reciprocity is not adopted. I do 
sincerely hope that by the discussion of the subject among com- 
mercial men of the two countries, and finally getting the politi- 
cians to see it in the same light that we see it, that we shall be 
able to secure the adoption of a fair and reasonable trade reci- 
procity between the two countries. There is one subject that is 
referred to in the report of the Dominion Board that illustrates 
the difference of the treatment of the governments on the two 
sides of the line. For instance, we abolished, some years ago — 
just about the time your Congress abolished it — all the duties 
on tea and coffee. Our government at that time adopted the 
plan which your government has adopted in its law which im- 
poses ten per cent, additional duty on all importations of tea and 
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coffee from countries west of the Cape of Good Hope, which 
practically includes only England and Canada. We adopted that 
also, and found it greatly to the advantage of the tea trade. 
Eecently, however, we imposed duties on teas and coffee, and 
have abolished the ten per cent, differential duty. Now the peo- 
ple of Canada say that the effect of that has been, that while 
you admit tea free from every other part of the world except 
from Canada and Great Britain, that you charge any Canadian 
merchant who may have a special line of tea that he would like 
to send over to this side, ten per cent, for the admission of that 
article,'while the New York merchant can send it to Canada on 
the same terms as the Canadian merchant who imports from 
China. I am bound to say that that one illustration has done 
more to promote a strong feeling in Canada in favor of differen- 
tial duties as against the United States than any other single 
subject. I sincerely hope, however, gentlemen, there will be no 
necessity for the adoption of differential duties on either side* 
I believe that the policy which is foreshadowed in your own reso- 
lution is one which will receive the most hearty approbation 
among the people of Canada. The Dominion Board of Trade, 
at every one of its meetings, has repeated its earnest desire for 
the adoption of the reciprocity treaty. It has coupled, in every 
case, that desire with the opinion that the first proposition in 
relation to it should come from the United States. They have 
done that, not because of any disposition to force the United 
States to make the proposition to them, but from the fact that 
several proposals have been made on our side, and we think that 
it is right ; and we also think that perliaps it is our repeated 
applications for reciprocity which have tended to create an im- 
pression in this country that reciprocity is all for our advantage, 
and not for the advantage of the people of the United States. 
But we think that if the pending resolution is adopted, as 
appears likely to be the case, by this Board, and if the Congress 
of the United States should adopt that suggestion as the sugges- 
tion of practical business men coming from all parts of this 
Union, and instruct the President to appoint commissioners, as 
proposed in the resolution, I believe the Canadian government 
would likewise appoint a commission, and we should, for the first 
time since the abrogation of the old treaty, have business men to 
sit down together, talk the matter over fairly and squarely as a 
practical question, deal with all its difficulties, and, if possible, 
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bring about a treaty which will be mutually advantageous to both 
countries. I will say that our object in coming here and to the 
other meetings of this Board has not been to urge resolutions of 
this kind to the National Board of Trade. We have come here 
with the idea that the best interests of commercial men of both 
countries will be served by a constant intercourse of their mer- 
chants and an interchange of their ideas. We believe that our 
coming to your Board of Trade, and your coming to ours, has 
created on both sides a very general feeling in favor of better 
trade relations between the two countries. We come here for the 
purpose of continuing that interchange of sentiments, and if, as 
the result of our being here, you should pass the resolution, not 
as a mere act of courtesy to us — because I am bound to say that 
much as we value your courtesy, gentlemen, we should regret 
to have so important a measure passed by this Board simply as 
an act of courtesy to us — I say, if you should pass such a resolu- 
tion as this because of its real importance to the trade of the two 
countries, and follow it up by pressing on Congress the adoption 
of the resolution in substance, and if, as a result of that, we 
should get the business men from both sides together to discuss 
this question, and it should eventually terminate in the settle- 
ment of it, we shall look back to our meetings together with 
great satisfaction and congratulation, in view of the end which 
will have come from our conferences, and I sincerely trust we 
may at an early day be permitted a free interchange of the natu- 
ral products of both countries. [Applause.] 

Mr. Henry, of New York : If any other gentleman from the 
Dominion of Canada will favor us, I will gladly yield the floor. 
I see my friend Mr. Grant, who was very eloquent at the meeting 
of the Dominion Board of Trade, as I happen to know, and I 
should be most happy to hear from him or from any other 
gentleman. 

No response being made to this suggestion, Mr. 
Henry continued: 

Mr. President and OentlemeUy — I will say just a word on this 
question. While attending their meeting at the Dominion Board 
last winter, I saw that there was some feeling in that body against 
the action of our government in respect to this question. Some 
seemed to think that we had slighted somewhat the propositions 
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that have been made in regard to it^ although on the whole there 
was a good feeling manifested towards the United States. I want 
to explain to our Canadian friends that this reciprocity matter 
of course has two sides. I would first state that I am in favor of 
these commissioners being appointed. But we should have true 
reciprocities, Mr. President, and that is the reason why our people 
found fault with the last reciprocity act. Our farmers near the line 
seemed to think their friends in Canada had the advantage from 
the fact that they could bring here their corn, their wheat, their 
pork, their lumber, in fact everything that they cared to sell in our 
market, free, while we could take to them of course the same arti- 
cles, but we could not take any manufactured article. I presume 
that some of our friends in Massachusetts have heard of dissatis- 
faction on that point. Now, if we can get a commission appointed 
— a fair commission on both sides — one that will suggest a fair 
trade, a trade that will please the Dominion as well as the United 
States, it will accomplish a great deal of good. If either party 
gets any advantage, in a short time the treaty will be abrogated. 
We merchants know that when we sell goods too high, or make 
too sharp a bargain, it is short-sightedness; we loose our cus- 
tomer and his friendly feeling, and it is so in this reciprocity 
matter. I hope that the government of the United States will 
appoint these commissioners and make the first advance. I did 
regret, sir, while in the Dominion Board, last winter, to hear 
them talk about passing differential duties, charging more duty 
on goods coming from the United States into the Dominion of 
Canada than from other countries. I do not believe they will do 
it, even if we do not have this reciprocity, because their good judg- 
ment will tell them better. If we have got any such unfair laws 
in Washington I hope they will be repealed, modified, changed. I 
want to say, in this connection, Mr. President, that I met most of 
the gentlemen, who are here to-day from Canada, at the meeting 
of the Dominion Board, last winter, at Ottawa, and there then 
seemed to be, only the kindest feeling between the two countries. 
The Dominion of Canada is almost as independent of the mother 
country as we are. As you know, Mr. President, the only con- 
nection they have with Great Britain is to pay the salary of the 
Governor-General, which is a small item ; they collect their own 
revenue and use it, and as I remarked, the feeling of their people 
towards us seems to be of the most friendly and kindly charac- 
ter. I hope that this commission will be appointed, and I hope 



142 NATIONAL BOARD OF TRADE. 

the other gentlemen from Canada will have free speech here and 
that we may hear from them. 

Mr. Wright, of Birmingham, England : Mr, President and 
Gentle^nen, — If I may claim your indulgence for a few moments 
I would like to make a remark or two upon this question and 
perhaps a question that is nearly related to it ; and I may ask 
your indulgence further on the ground that it is the only ques- 
tion which is likely to come up in the meeting of this Board, to 
be discussed, in which we can be considered to have a direct in- 
terest, although at the same time it is exceedingly pleasant and 
undoubtedly advantageous to be listening to the way in which 
you conduct your business in an assembly like this, and to under- 
stand what is your usual mode of carrying on business in the 
United States, and what are the questions that are affecting 
you in your own trade relations, or as those relations in any 
way affect our own government. I may say in reply to the 
Canadian gentleman who has just spoken, that we, in England, 
do certainly think it is strange that those who are so nearly re- 
lated to us as the Canadians are, should not adopt the sanie prin- 
ciples which we have in England, that they should not be recip- 
rocal. We think it strange that with all the advantages and 
experiences of their mother country, that they have not gained 
more wisdom from our experience. Now, sir, if I might be per- 
mitted, I would like to read a few words spoken a short time ago 
by an English gentleman, who is certainly as much esteemed as 
any English gentleman in this country, and I do so because I 
believe that this Board of Trade has considerable respect for this 
gentleman, as I notice that on one of the pages of the report of 
last year there is a quotation from a speech of his. I refer to the 
Right Honorable John Bright. [Applause.] I am glad to say 
that I have the honor of being one of his constituents, he represent- 
ing Birmingham in the British Parliament. In a conference at 
Birmingham a few months ago he spoke as follows, and although 
you may not agree with it fully, yet you will, I think, concede it 
is the opinion of a great man. Mr. Bright said : " We all know 
it is perfectly true that free trade is in the channel of civilization, 
peace, benevolence, Christianity, of all that is good. Monopoly, 
on the contrary, represents almost everything most unjust and 
evil. But nearly all the people admit this. I am speaking of all 
the people in this country, yet though tliey do admit it, it is 
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wonderful what a power protection has with any man who hap- 
pens to be getting any advantage out of it. The difficulties that 
free trade has to contend with in its course and welfare seem to 
come from what I should call the selfishness of individuals who 
profit and the ignorance of the multitudes who are plundered. 
Yet it is that which makes protection safe to the one, possible to 
the other. In our own colonies for example. Englishmen when they 
go abroad to Australia or Canada clear off a good many of the 
absurd superstitions they have when at home. Still we all know 
that the English and the Scotch in Canada, the English in Aus- 
tralia, get rid of a good many things which are held here to be 
wise. All questions with regard to the land they have generally 
reformed, with regard to education they have been very much 
before us, with regard to questions connected with church gov- 
ernment, and matters of that kind, they are a good deal in advance 
of those left behind. But this question of protection somehow 
or other does not share the fate of those other questions. When 
they go to Canada some of them think protection is good, and 
even in Australia some of them are anxious to have high duties 
with the object of creating and sustaining various manufactures 
amongst them. I think the colony of New South Wales has 
adopted pretty much the principle of free trade under the direc- 
tion of a minister, a gentleman I have met in this town, Mr. Minor 
Parkes. But if free trade be adopted in one of these colonies I do 
not see how it is possible that it should be long refused by the 
neighboring Australian settlements. The United States of Ameri- 
ca is another case in point. In the United States they have a tariff 
which is intended much more to exclude apparently all the man- 
ufactures of this country than merely for the purpose of raising 
revenue. Their tariff on the manufactures of this countrv 
amounts to from fifty to one hundred per cent, and these seem to 
be only imposed by a government and a people anxious only to 
extinguish all foreign commerce, and it only showed how great 
was the necessity, the absolute necessity, that the two people 
should come together for their mutual benefit and trade, for their 
mutual comfort and enrichment. There is still an enormous 
trade maintained in spite of the one hundred per cent tariff. I 
have been rather amused at our friends in the United States. I 
am not very much accustomed to criticizing them adversely, but 
they are now getting up an exhibition of arts and manufactures, 
and I know not what, in the great city of Philadelphia. It is to 
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be in commemoration of the signing of the Declaration of Inde- 
pendence. Well, we can look back npon that without regret ex- 
cept that such a thing was ever necessary. But we can look back 
upon the greatness of the country without any envy or anger or 
any of those ill feelings which existed at the time, or immediately 
after the time, that the Declaration was signed. But now it is to 
me a matter positively ludicrous that a country like the United 
States, or a State like Pennsylvania, should get up perhaps a 
most prodigious show of art and manufacture, probably consist- 
ing of contributions from all parts of the world, especially from 
this country, and ask manufacturers everywhere to " bring your 
goods here and let us see them." You may compete in the grand 
show, but their tariff will not allow you to compete with them 
in their markets. I am very anxious, indeed, I should be very 
glad to know, that the great exhibition was prosperous and suc- 
cessful, but I cannot conceive of anything more likely to make it 
otherwise, so far as foreign contributions go, than the feeling and 
the knowledge that although you may show how beautiful are 
your fabrics, how useful and cheap, the very fact that they are too 
cheap is that which shuts them out of the market." 

Now, sir, though those opinions expressed there may be con- 
trary to those which are held by most of the gentlemen here, I 
think you will excuse me on account of their being from a great 
man ; and if there should be no other result from my coming 
here, if I might be permitted to offer a suggestion that might be 
in some slight degree a good result of my coming here, it is that 
I should ask this Board of Trade that they should adopt or see 
the way to adopt the glorious principles of free trade in extenso.. 
All I desire to ask of the Board is that they will look at the ques- 
tion more widely in the future. The gentlemen may think, sir, 
that I, coming from England, am personally interested in this 
question. Well, sir, if we thought it a personal matter, if we 
thought protection were the true policy, we would like to have it 
in England. I know in my own business, if I looked at it in a. 
narrow view, and in the view taken by this country, I should say, 
let us have protection. The trade which I happen to be in is the 
manufacture of buttons, a small trade it is true, and in France 
they manufacture largely a class or a particular description of 
buttons, and they can manufacture them there so cheaply that in 
this particular article they put us out of the market altogether. 
But I do not think that any gentlemen in the trade are about 
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to go to the goTernment for their own selfish interest and ask 
for a tariff to be put on that particular thing. Although it 
would in this case be to my benefit, yet it would not be for 
the benefit of the nation at large to have protection. It 
took England a long time to learn the lesson, and doubtless 
it will take the United States a long time to learn the 
same lesson, but I believe ultimately, as sure as the sun rises 
and sets on his great course, that ultimately this country will 
come to adopt the glorious principles of free trade, and I 
believe that its commerce will be more successful and prosperous 
with a modified tariff than it is now. 

The President : The Secretary will read the propositions on 
the pending question as they are presented on the programme. 

The Secretary read as follows : 

Proposition XVIlI, Canadian Reciprocity, submitted by the Board of 
Trade, Boston: 

"The question of the renewal of reciprocal trade between the United 
States and the Dominion of Canada/' 

Proposition XIX, Canadian Reciprocity, submitted by the Board of Trade, 
Chicago: 

'* Resolved^ That the National Board of Trade most heartily approves and 
urges upon Congress the early adoption of the following joint resolution, 
which was introduced into the House of Representatives on December 15, 
1875, to wit: 

" ' Resolved y by the Senate and House of Representatives of the United 
States, in Congress assembled. That the President of the United States be, 
and is hereby, authorized to appoint three Commissioners, by and with the 
advice and consent of the Senate, to confer with other Commissioners duly 
authorized by the government of Great Britain, or whenever it shall apx)ear 
to be the wish of that government to appoint such Commissioners, to inves- 
tigate and ascertain on what basis a treaty of reciprocal trade, for the mutual 
benefit of the people of the United States and the Dominion of Canada, can 
be negotiated.' " 

Mr. Buchanan, of Trenton : Mr. President, — I do not rise 
to make a speech, we have been detained long enough perhaps 
upon this subject, but simply to say that in voting on these reso- 
lutions I do not wish to be considered for one moment as indors- 
ing the free trade principles which have been ventilated here this 
afternoon. I am extremely sorry, sir, that this subject has been 
•complicated by the introduction of anything of that character. 
This resolution simply provides for three Commissioners to con- 
12 
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fer with other Commissioners duly authorized by the government 
of Oreat Britain, to investigate and ascertain on what basis a 
treaty of reciprocal trade for mutual benefit can be negotiated. 
For that sole purpose I am willing to vote for it, but if I under- 
stood that there was back of this any idea of extending that 
resolution further, to the support of free trade doctrines, out and 
out protectionist as I am from the sole of my foot to the crown 
of my head, I could not vote for it for one moment. 

Mr. Wetherill, of Philadelphia: I heartily endorse every 
word that has been said by my friend from Trenton, on that point, 
and I extremely regret that the question of free trade has been 
brought up in this indirect way. I think it is well enough for 
us to understand and to remind our friend from England that 
when England was one hundred years old she was just as strong 
in her ideas of protection and very much stronger than we are 
to-day. I recollect distinctly in looking over her history that 
not only in her tariff laws but in her navigation laws, protec- 
tion of the strongest character was enforced, and protection 
of the strongest character was maintained until the manufactur- 
ing interests of England grew to such an extent that she could 
compete with the world ; and, if I am correctly informed, not until 
then did she become the strong advocate of free trade that she is 
to-day. There is another view of that subject, and that is this: 
the necessities of our government prevent anything like free 
trade. I need not refer to the cause of our immense indebted- 
ness. The gentlemen from England and Canada understand 
them very well. What interest they take in that matter it is 
not for me to say. We know that the condition of things which 
the war left us in renders it necessary for our revenue purposes 
that we make our duties what they are to-day. And, inasmuch 
as our revenue amounts to protection, and inasmuch as our peo- 
ple believe that the only way to procure the coin necessary to 
meet our actual need of it, is through the custom house, it seems 
to me that settles the question. 

I doubt very much the propriety of a business convention such 
as this is, discussing abstract free trade. I do not believe that 
free trade exists to-day in England. If I understand the sub- 
ject, they derive their revenue through the custom-house, and 
the only difference between the policy of this country and theirs 
is, that they collect their revenue on a few articles, and we col- 
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lect oxim on a great many. In that I am satisfied that there can 
be great refiM:m« In thab I am satisfied that, with careful and 
prudent management, gi'eat good can be accomplished by lessen- 
ing the complications of our duties, and in that way lessening 
fraud in our revenue; and I see no objection, whatever, in the 
resolution offered, and whicb will be discussed hereafter, from the 
delegation from Boston in regard to the revision of the tariff 
laws. I know what the complications are, and I think perhaps 
we are indebted to New England for some of them. I could not 
remain quiet in my seat without entering a slight protest to some 
ideas that have been advanced when I know that, from the con- 
dition of things which exist in our national affairs, we are forced 
to do just exactly as we are doing, and no matter how fond we 
may be of free-trade theory, and no matter how desirous many 
of us may be to arrive at that millenium which no nation on the 
globe has yet, I believe, attained to, yet we know it is impossible, 
from the very condition of things, to at present adopt those doc- 
trines, even if we all desired to do so. We must accept the situa- 
tion. We must do the best we can with the debt which has been 
placed upon us. And I think, sir, we have received some com- 
pensation for that load in having a free, united and happy people ; 
and when I look at the burden which we are forced to bear I am 
satisfied patiently to abide under it, knowing that the result 
which we secured by that large debt was so good and so glorious. 
[Applause.] I shall vote heartily for the resolutions as presented 
by the Boston and Chicago Boards of Trade for reciprocity with 
Canada. I want to meet them in a frank and fair spirit. This 
whole thing, sir, should be settled by business men. Men not 
understanding this matter have already attempted it. It is sur- 
rounded by many and great difficulties. Our Government sent, 
three years ago, a man whom they supposed thoroughly skilled 
and versed in this matter, and he made a very careful examina- 
tion of the subject and reported adversely to it, on account of 
the difficulties by which it was surrounded ; and if I recollect 
those difficulties, sir, rightly, the main one was the difficulty in 
the relations of Canada to the mother country, and if that could 
be removed I think it would be easy to settle it. Now, as it is 
merely a matter of business, sir, I think that bright, shrewd men 
from one side of the border should meet with similar men from 
the other side ; and as it is a matter of skill as to who shall make 
the best bargain and secure the best result, I am satisfied that we 
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will send shrewd, bright men, so that whatever good there is will 
be secured to our own Government, and I am satisfied that they 
will do the same thing ; and in that way a fair, manly, honest 
compromise will be secured, and good results follow. [Applause.] 

The President then put the question, and the resolu- 
tions were unanimously adopted. 

The President: The next proposition in order is the fifth 
proposition, in regard to the establishment of Scientific Schools. 

Mr. Henry, of New York : The gentleman that suggested this 
matter in regard to Scientific Schools is not now present. He 
thought from the debate on the former question that, on account 
of time, this resolution would not probably come up until to- 
morrow. 

The President: If Mr. Henry desires this proposition to 
be postponed until to-morrow, it can be done. 

Mr. Henry : For the reasons stated I make that motion. 

And it was agreed to. 

The President: The next proposition in order is number 
six, in regard to the Postal Service. The Secretary will read it. 

The Secretary read the proposition, as follows : 

VI, Postal Service, submitted by the Board of Trade, Chicago: 

Whekeas, The prompt delivery of the mails in all parts of the country 
has come to be of vital importance to the commercial interests, especially, 
and to all the business and social relations of the people ; and 

Whereas, The recent improvement in the conduct of the mail service, 
by the inauguration of fast mail lines on routes between prominent points 
of receipt and delivery of maU matter, has produced most satisfactory results, 
and its abandonment would be a great calamity to all the business interests 
of the country; therefore, 

Resolved, That the National Board of Trade, speaking in behalf of the 
whole country, respectfully urges that Congress wiU provide by law the 
means of continuing the special fast mail service on all lines where the same 
is now in operation, and that it be extended where the necessities of the 
service demand it, and it can be adopted at a reasonable cost. 

Mr. RuMSEY, of Chicago : Mr, President, — The circumstances 
are somewhat changed since that resolution was written, and the 
danger of losing our fast mail trains is not so imminent as it was. 
At that time unfavorable legislation was proposed and was pend- 
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ing in Congress, and if it had been consummated by the Senate 
our fast mail would have been done away with. I suppose, how- 
ever, that the resolution will not meet with any objection, and 
therefore it is not necessary that any extended remarks should be 
made. I have some statistics which I could present, and if any 
objection is made to the passage of the resolution I will ask per- 
mission to make some further remarks in regard to it. I will 
now merely add that the entire cost of the fast mail train over 
the principal route between the East and West increased the 
expense only sixteen thousand dollars in six months, and in the 
same six months they had distributed some fifty or sixty millions 
of letters, besides doing the work of the Government in carrying 
letters, envelopes, etc. I move the adoption of the resolution. 

Mr. Ropes, of Boston : I merely wish to ask 'a question of the 
gentleman from Chicago. I entirely sympathize with the object 
of this resolution. I would inquire whether there is not now 
sufficient provision by law for this matter ; whether the unfavor- 
able legislation to which he alluded is not abolished. 

Mr. RuMSEY : The matter is in the hands of the joint com- 
mittee of the House and the Senate, and no final action has as 
yet been had. The danger, however, is not so imminent as it 
^as a short time since. 

Mr. Vernon, of St. Louis : I think that those persons who 
are acquainted with the railroad service of the country will know 
that very little good has been effected by the transportion of 
mails bv the so-called fast-mail trains. All the business men of 
Philadelphia, Baltimore and other eastern cities mail their cor- 
respondence before five or six o'clock, and the train leaving New 
York at six o'clock takes them. The fast-mail train is to all 
intents and purposes a newspaper train ; and at this time, when 
we are all advocating economy in every branch of the govern- 
ment expenditure, I think it is a very serious question as to 
whether the National Board of Trade should indorse any resolu- 
tion which practically indorses an expenditure which is not really 
called for by the necessities of the country. 

A vote was then taken, and the pro})osition, as sub- 
mitted by the Chicago Board of Trade, was adoj)ted. 

Mr. RuMSEY : I would like, Mr. President, to submit for pub- 
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lication with the report of this meeting some statistics furnished 
me from official sources, which tend to show the magnitude of 
the " Fast Mail '' service, and the importance of its being main- 
tained. 

Leave to print the statistics was granted. (See pages 
151-152.) 

The President : The next question is proposition number 
seven, in regard to bills of lading, etc. 

Mr. Fisher, of Baltimore : I shall have to ask of the courtesy 
of the Board a postponement of this proposition until to-morrow, 
for the reason that it was suggested by my colleague, Mr. Bayard, 
who has prepared himself with some interesting facts upon the 
subject which he would like to lay before the Board, but he is 
detained to-day by indisposition. I therefore ask the Board to 
postpone the consideration of the subject until to-morrow. 

The President: The Board has heard the request of the 
gentleman from Baltimore, 

The request was complied with and the proposition 
was so postponed. 

Mr. CoNKLiNG, of New York : I rise, sir, for the purpose of 
moving an adjournment, as the hour at which we agreed to 
adjourn has been passed some time; but before making the 
motion I wish to say that I think that good faith requires that 
we should adhere to our own rules. Of course it has been 
observed that the entire body of newspaper reporters have left 
their table and retired, and why ? Why, sir, simply because we 
told them in advance that we would meet here at ten o'clock in 
the morning and adjourn at four o'clock in the afternoon. Now, 
sir, I suppose that gentlemen understand very well that they are 
here to speak that the nation may hear, and one of the ideas in 
coming to the city of New York was that the views here 
expressed might be widely disseminated throughout the land. 
Now, all that we lose, because those newspaper reporters have 
retired — for which I do not blame them — because at the first 
day of the session we fixed the hour of adjournment at four 
o'clock in the afternoon. It is not just to gentlemen who have 
come here prepared to deliver their views on certain propositions 
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that they should do so when not a memher of the pressjis present, 
and I think we ought to adjourn at once. I will give place 
cheerfully, sir, to the advocates of a longer session ; if they desire 
that we meet here at eight or nine o'clock in the morning and 
sit until eight or nine o'clock in the evening, I will agree to 
that ; but having once named the hour I insist that good faith 
requires that we adhere to it I move we adjourn. 

The President put the question, and the vote being 
close, a division was called for, and the motion to 
adjourn was adopted by a vote of 25 to 15. 

The President: The Board is adjourned until to-morrow 
morning at ten o'clock. 
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SUMMARY 

Of Mojvthly Rejjot-ts of Mail Matter transported by the ^* Fast MaiV Line 
between New York and Chicago for the Six Months — Nm ember 1, 187 5 ^ 
to April 30, 1876. 

(Official.) 







yioNTHLY Totals. 




MONTHH. 


LETTERS. 


PAPERS. 






No. 
Pkgs. 


No. 
Letters. 


No. 
Sacks. 


No. 
Pieces. 


1® 22 53 


November, 1875 . . 
December, 1875.. . 

January, 1876 

February, 1876 .. . 

March, 1876 

April, 1876 


146,160 
156,976 
163,689 
158,451 
175,334 
164,882 


8,769,600 
9,418,560 
9,821,340 
9,507,060 
10,570,040 
9,892,920 

57,979,520 


29,024 
31,726 
31,384 
31,156 
34,670 
33,708 


5,804,800 
6,345,200 
6,276,800 
6,231,200 
6,935,800 
6,741.600 


• • • • 

37*649 
45,014 
44,258 


Total 


965.492 


191,668 


38,335,400 


126,921 
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FOURTH DAY. 

FRIDAY, JUNE 80, 1876. 



The Board met at ten o'clock, pursuant to adjourn 
ment, the President in the Chair. Prayer was offered 
by the Rev. Mr. Tiffany, of New York. 

The Pbesident : Gentlemen, — I am very sorry to announce 
to you that our friends from the Dominion Board of Trade have 
this morning informed me that their engagements will carry 
them to Philadelphia to-day. Wliile I am very sorry to part 
with them from this hall, I tender to them in the name of my 
own city a hearty welcome there, with the expression of the hope 
that they will meet with those things there which will enable 
them to realize what was said last night at the banquet — that, 
this is " the Centennial year of glory for the United States " and 
for the mother country as well. [Applause.] 

Mr. Robertson, of Montreal : Mr, Preside?it and Gentlemen^ 
Before leaving for the City of Brotherly Love, the delegates 
from the Dominion Board of Trade would like to acknowledge 
and express their thanks for the warm and hearty greeting and 
kindly feeling that have been so happily shown to them during 
the time we have been here attending your meeting. I wish 
especially to thank those gentlemen of this city, composing the 
" New York Board of Trade," " New York Chamber of Com- 
merce,'' " New York Cheap Transportation Association," " New 
York Importers and Grocers Board of Trade," and " New York 
Produce Exchange," for the handsome entertainment given to u& 
last night — which I have no doubt you will also acknowledge in 
your own good time and way. 

I wish to thank them also for that splendid sail around this 
magnificent harbor of New York, which we enjoyed so much. 

Mr. President, we would like, if it were possible, if we could 
remain longer with you and see more of you than we have. We 
hope that you can come and see us, and be with us at our Board 
of Trade meeting at Ottawa, as some of you have once or twice 
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been before. I have spoken to some of the gentlemen that I see 
, before me and asked them to come and see ns, but they tell me they 
do not like to come because they expect and fear a somewhat cold 
reception. It is quite true that we are here with the thermom- 
eter at ninety-six degrees above zero in the shade, and when you 
come to us in Ottawa it will probably be twenty degrees below 
zero — but I assure you you will not find it unbearable ; and I 
can assure you of another thing — you will find warm hearts and 
a warm grip of the hand. These meetings, gentlemen, seem to 
me to be of great benefit. They should tend to soften the asper- 
ities which possibly might exist in different parts of the country, 
and learn us to know and esteem each other more and more — 
better and better. 

I hope that in the future the time will come when, in the 
vrords of the Scottish poet (I beg your pardon, Mn President, I 
should have said the world's poet), we may say, 

" Man to man, the world o'er, 
ShaU brothers be for a' that! " 

[Applause.] 

The delegation from the Dominion Board of Trade 
then withdrew, with many good wishes, 

Mr. Lane, of New York : Mr. President^ — I should like to 
make an explanation and offer a resolution of courtesy. Having 
objected yesterday to the resolution offered by Mr. Henry, of 
New York, inviting Mr. Peter Cooper, our esteemed fellow-citi- 
zen, to address us on the financial question, I desire to say that 
my objection was made solely for the purpose of saving the time 
of the Board, and in view of the fact that Mr. Cooper's views 
on the subject of finance were already before us in print, and not 
through any discourtesy to Mr. Cooper ; therefore I take great 
pleasure in offering this resolution, which I hope will receive the 
unanimous vote of the Board : 

Resolvedy That the National Board of Trade returns sincere thanks to Mr. 
Peter Cooper for kindly furnishing the members of the Board, in a printed 
form, his views on the financial question. 

The resolution was unanimously adopted. 

The Presidej^t; Eeports of committees are now in order, 
but if none are ready for submission, the first business in 
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order will be the resolution relative to the establishment of Sci- 
entific Schools, which was postponed yesterday, owing to the 
absence of some gentlemen who had charge of the resolution. 

Secretary read the proposition, as follows : 

V, Scientific Schools, submitted by the Board of Trade, New York: 

Resolved, That in the opinion of this Board, the interference of Trades 

Unions with the system of apprenticeship, the active comi)etition of foreign 

mannfactarers with American industries in home and distant markets, and 

the increased attention giveb by governments abroad to the improvement of 

skilled labor by instruction in Science and Art, as apphed to manufactures 

and trades, renders it important to our national progress that some steps be 

at once taken towards the establishment of Art and Science Schools in all 

the States of the Union, where working men and their children may receive 

such technical instruction as may improve and create skilled labor. 

Mr. Lane, of New York : I move that the resolution be laid 
on the table. 

The motion was lost. 

The Peesidekt : The resolution is before the Board, does any 
gentleman desire to speak upon it ? 

Mr. HoFFMAK, of Philadelphia : I move the adoption of the 
resolution. 

The question was put and the resolution was adopted. 

The President : Gentlemen, the next business in order is the 
proposition number seven on the programme, relating to Bills of 
Lading, offered by the Corn and Flour Exchange, of Baltimore. 

The Secretary read the resolution, as follows : 

VII, Bills of Lading, Railroad and Storage Receipts, submitted by the 
Com and Flour Exchange, of Baltimore : 

Resolved, That for the promotion of security in commercial transactions, 
the National Board of Trade recommends a uniform system of legislation 
regulating the issue, negotiability, and transfer of Bills of Lading, Storage 
Keceipts, and like commercial instruments, by defining the rights of the 
liolders thereof, and by preventing and punishing improper dealings with the 
same, or with goods covered thereby. 

Resolved, That the National Board of Trade, in reviewing the subject — 
heretofore under its consideration — of abuses in existing forms of Bills of 
Lading and Railroad Receipts, affirms that the remedy for said abuses, lies 
^thin the scope and pro\'ince of Federal legislation, under the powers to 
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regulate commerce conferred by the Constitution; that it is the duty of Con- 
gress to remedy said abuses by appropriate legislation, and that immediate 
exercise of that duty shall be urged upon Congress by such means and such 
manner as shall be determined upon by the Board at its present meeting. 

Mr. Bayard, of Baltimore : Mr. President, in addressing the 
Board on this subject, I am sensible, in the first place, of a very 
strong disposition to economise the time of this body, and for 
that reason I will be as brief as possible in the remarks I shall 
make. It seems proper, however, that there should be some 
explanation of the scope and intent of the resolution emanating 
from the Baltimore Corn and Flour Exchange. With regard to 
the first resolution, I will say that it is simply intended to bring 
before the the National Board of Trade a subject which has 
engaged the attention of our Exchange, initiated by them in view 
of a certain case of hardship occurring to a member of that 
association — the details of which are familiar to some if not 
to most of the members of this Board. It arose out of a fraudu- 
lent transaction in a bill of lading, and the outline of the case 
was simply this : A party received a bill of lading purporting 
to cover a shipment of two hundred barrels of flour and made 
advances upon it, pretty well up to value. Of this shipment 
only one hundred barrels of flour were delivered, and it was found 
the other one hundred barrels had never been shipped. The 
party sought recourse on the railroad company for the missing 
property or for damages occasioned by the non-delivery. A suit 
was brought in the courts of the State of Ohio to recover the 
amount claimed from the railroad company. 

The decision of the courts in that case exhibits a disastrous 
conflict between the equities of the case and the technicalities of 
the law, and that development excited at the time, and has 
excited since, the attention of the commercial communities 
throughout the country. It was widely spread and commented 
upon, and the Baltimore Corn and Flour Exchange, seeing the 
necessity of introducing some remedy for that state of things^ 
referred the matter to a committee, who, under competent legal 
instruction and advice, prepared and presented to the Legislature 
of Maryland a bill intended as a remedy for the difficulty so far 
as relates to contracts originating and maturing within our own 
State. That bill was passed and is now the law in Maryland. I 
will not occupy the attention of the Board with any special 
reference to its provisions. It was drawn by one of the first legal 
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minds of the country, and it is modeled upon certain existing 
enactments of the same character which gave us the suggestions 
that we needed. Notably, we have adhered in many respects to 
the existing laws of the State of New York, while the laws of 
other States have been examined, and it has been the endeavor 
to preserve some unity in the provisions of the law with those of 
other States. I have directed a number of copies of this act to 
be forwarded to me here, but by some unexplained accident of 
the express they have not reached me. The object in presenting 
the first resolution now before us, which embodies in substance, 
the actual detail of this act, was to obtain from the National 
Board of Trade an indorsement of the provisions of that act and 
a recommendation to its constituent bodies — the commercial 
bodies throughout the country — for the promotion of a similar 
uniform system. In this particular resolution there is nothing 
more than that we want to have the National Board of Trade 
recommend this subject to the constituent bodies. Not to take 
up your time further, Mr. President, in this direction, I would 
submit and ask the passage of a supplementary resolution, which 
is simply to that effect, which I will read : 

Resolved, That the Secretary be instructed to transmit to the constituent 
bodies copies of the Maryland act of Assembly, with a recommendation of 
an earnest endeavor on their part to secure similar legislation in their 
respective States, and that the delegates to this meeting are hereby requested 
to use their personal exertions to the same end. 

We do not wish to impose or thrust on anybody this act of 
the Legislature of Maryland as a model, but we merely throw it 
out as a suggestion, and in this way inducing action by the com- 
mercial bodies of the different States. We want, so far as 
practicable, a similar law, or a uniform system of legislation 
upon this particular subject. I should have said, in explanation 
of the intent of this act, that the gist of the law is to protect 
the hona-fide holder, for value, of bills of lading and warehouse 
receipts and, to place them, in point of negotiability, on the 
same footing as promissory notes and bills of exchange. I think 
if this Board recognize the great importance of this subject 
they will adopt my resolution. The Baltimore Corn and Flour 
Exchange will feel very much gratified by this indorsement and 
recommendation to the constituent bodies, through the Secretary 
sending out the copies of this law, which may induce the enact- 
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ment of similar laws in other States. I trust the resolution will 
be adopted. 

The President* The resolution of Mr. Bayard is now 
before the Board in the form of an amendment, by adding it to 
the other two on the programme. 

Mr, Hoffman, of Philadelphia: Mr. President^ — I do not 
see that we can act upon that resolution as it stands. We have 
none of us had time to examine the act of the Legislature which 
the gentleman from Maryland speaks of. Beside the subject of 
bills of lading has already been referred to the Executive Council 
and a committee has been appointed by them to take the whole 
subject under their consideration and report. Therefore, I move 
that the resolution be referred to the Executive Council, with 
power to act. 

Mr. Bayard, of Baltimore : It was not the intention of the 
resolution to ask the indorsement of this particular bill, but 
merely to ask the transmission of this act to the different com- 
mercial bodies, in connection with the original as it now stands 
on the official programme, which is in fact the detail of the bill. 
If it is necessary I will modify or alter my resolution, if it can 
be construed by anybody as specially committing the Board to 
the provisions of that particular act. It seems to me that the 
importance of the matter should be apparent to every one. I 
cannot see the slightest objection to the resolution, as every one 
must see the necessity for this legislation, in order that we may 
have such laws and such regulations as will cover and protect 
contracts made for transportation. 

The President : I would suggest that the Board can adopt 
the resolutions without your supplementary resolution, and then 
refer that to the Executive Council to take such steps as in their 
judgment they should deem expedient to carry them into effect. 

Mr. Hoffman, of Philadelphia : I make that motion that the 
resolutions be adopted as offered by the Baltimore Corn and Flour 
Exchange. 

Mr. McLaren, of Milwaukee: I second the motion for two 
reasons. I think that the resolution offered by the gentleman 
from Baltimore is inexpedient, because I believe that this Board 
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has already taken considerable action regarding this very thing. 
If I am not mistaken we have^ in other cases, made just such 
appeals by memorials to different States, and so far as I recollect, 
they have not succeeded in accomplishing anything ; and I be- 
lieve the same result would follow in this case. Even if one or 
two, or a half dozen of the different States, would enact legisla- 
tion as advised in the resolution — it would not bring about what 
is aimed at — and what I believe is necessary, uniform legislation. 
It seems to me that the resolution on the programme, and the 
one introduced by the gentleman from Baltimore, treat of two 
different methods of accomplishing the object. One recommends 
federal legislation — which I believe to be the only way — and 
the other recommends the legislatures to pass laws in the different 
States. I believe the proper way to accomplish this thing is to 
do it by the Federal Congress, and that that is the only channel 
through which you can secure uniform legislation on this par- 
ticular subject. 

Mr. Bayard : I propose to divide the resolutions ; they were 
intended to stand independently of each other ; the first resolu- 
tion treats of a difficulty in laws which now differ, but which 
can be met by uniform legislation. Such laws exist in many of 
the States now. For instance, in your own State, Mr. President, 
and in the State of New York. There is really nothing in this 
first resolution that the Baltimore Corn and Flour Exchange ask 
for, except that this Board will lend the weight of its recom- 
mendation to the procurement of such uniform legislation by the 
States as would regulate these particular points as to the nego- 
tiability and transfer of bills of lading and storage receipts — a 
ground which we think is fully covered by the Maryland Act of 
Assembly, and I only desire to use the Act as a suggestion to 
other bodies for their information and guidance. If they choose 
they can do as we did, consult the acts of other States. Now, 
the question that is embodied in the second resolution is, to my 
mind, entirely a separate one, entirely apart from the other. It 
relates to a very important and very much discussed subject, as 
to Congress having the power to interfere in commercial legisla- 
tion. In presenting this second resolution to the Board, it is 
purposely sought to obtain from this body, a positive and specific 
affirmation of a principle which has been a good deal contested, 
and if approved by this Board, the resolution contemplates pro- 
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Tiding proper action under it for the reform of the alleged abuses. 
Here, we say, and we ask the National Board of Trade to say, 
that the remedy for these abuses is by congressional legislation. 
The existence of these abuses are, I think, conceded not only by 
general public opinion, but also by the specific action of this 
Board upon previous occasions — as at the meeting last year, 
under resolutions adopted unanimously, I believe, by the Board, 
as reported by the committee to whom this subject was referred. 
Now, we are asking the Board to affirm that the remedy for 
these abuses is within the scope and power of the federal legisla- 
ture under the constitutional power to regulate commerce. This 
is a very serious point in the minds of some gentlemen, and we 
have not had the presumption to approach it so positively with- 
out having been fortified by a careful examination of the subject, 
and we feel justified in submitting this conclusion to the Board 
and asking its affirmation of the principle, on th^ basis of com- 
petent legal opinion on it. I hold in my hand, sir, an opinion 
written by the Hon. S. T. Wallis, of Baltimore, who is justly 
regarded as one of the most competent authorities and exponents 
of Constitutional law in this country. Mr. Wallis expresses 
himself broadly and clearly, and is supported by the decisions of 
the Supreme Court more than once, — " that it may under certain 
circumstances become the duty of Congress to intervene for the 
protection of citizens against abuses of power on the part of car- 
ners. 

The opinion that I have referred to is a most able and exhaus- 
tive document. Were it not that I am sensible of the impro- 
priety of trespassing upon the time of the Board, I should like very 
much to have read this opinion, because it sets forth the whole 
subject so much more clearly and exhaustively than I can do. Mr. 
Wallis refers not only to cases in which this principle is actually 
affirmed, in the decisions of the supreme court, but to numerous 
other instances in which the court, — recognizing the existence 
of these growing abuses in regard to the acts of transportation 
companies, — has delivered itself, when unable to do more, of ad- 
monitions which might have been accepted by the transportation 
companies as warnings of the result to which their monstrous 
assumptions of prerogative are tending. 

They have not failed, sir, to point out cases of hardship arising 
to the citizen from these assumptions of the transportation com- 
panies, under which it becomes the specific duty of Congress to 
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legislate for their control. These intimations of the highest legal 
branch of the government have not been regarded, and this thing 
has gone on increasing until at last it has reached a point when 
we believe, sir, that the time has come to apply for the only pos- 
sible remedy — that is a system of congressional legislation. 

As to getting uniform and satisfactory action by the States we 
have long ago given that up as impracticable, although many of 
us are unwilling, or very slow, to recognize the principle of allow- 
ing any interference by the federal government with inter-state 
matters of legislation. Yet it appears to me that this question of 
the relations of the people — of the merchants of this country to 
the carriers — is that exception which authorizes us to appeal to 
the powers of the federal government, and in that alone can be 
^ound the remedy for the existing evil. It is for this reason that 
the Corn and Flour Exchange of Baltimore, presents this very 
strong resolution asking the solemn aflfirmation of this National 
Board of Trade ; that it is the duty — not only the province, but 
the duty, of Congress to legislate upon this subject. 

It is unfortunate, sir, that the deliberations of this Board have 
in many cases, failed of accomplishing the objects desired. That 
circumstance may have exposed us to more or less adverse criti- 
cism. It is the province of superficial minds to envy that which 
they cannot understand — the moral influence, direct and indi- 
rect, of this body upon the commercial centers of the country, 
indirectly perhaps upon the l(jcal, and even upon the national 
legislature is one of those things which is not known to the peo- 
ple at large. Now, sir, we had specially desired that this Board 
should take some specific action in the matter of recommending, — 
not only in recommending to Congress, but enforcing upon them 
the carrying out, if possible, of a system of federal legislation that 
vshall define the rights and duties of carriers and the relations of 
the people to the transportation interests of the country. 

Such a proposition, Mr. President, is not to be understood as 
an onslaught or attack upon the interests of transportation com- 
panies. We are all interested in fostering and preserving the 
best interests of those great institutions which contribute largely 
to the prosperity of the country. We desire to preserve the equi- 
ties in relation to whatever may be done as to the defining of their 
'duties, and I think if this subject were properly understood that 
they would themselves — justly expecting to meet with protec- 
tion for their own rights — meet us in the effort to bring this 
13 
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question of transportation down to a practical basis, and join n& 
in demanding a general law that shall so define their rights and 
duties as to protect them from abuse, while it preserved the rights 
of shippers as well. 

I feel, sir, as if I were unduly trespassing upon the time of the 
Board, and I will curtail my remarks, but before closing I desire 
to say a few words in reference to a very important subject, which 
we have already considered, namely, the establishment of a De- 
partment of Commerce. It, so to speak, involves not only this 
proposition with reference to railroad legislation, but it embraces 
the bulk of all the propositions before us for reform of all kinds, 
which have found expression in the subjects presented upon the 
official programme to-day and at most of the previous meetings of 
this Board. • 

The Board has acted upon this resolution for the establish- 
ment of a Department of Commerce. That appears to me to be 
the most paramount and important subject which has come un- 
der our consideration. After the able presentation of the subject 
by the gentleman from Detroit, and others, I refrain from saying 
much about it, although I was prepared to give it my strong 
support. 

This question of uniformity in bills of lading and other pro- 
visions for the proper protection of those engaged in inter-State 
commerce, all point to the absolute necessity of some recognized 
head for the consideration of the commercial interests of the 
country, and which shall designate and suggest questions and 
subjects which should come under the special scope and province 
federal legislation. I shall be entirely satisfied, although the res- 
olution contemplated specific action by the Board, if this matter 
be referred to the Executive Council, because I believe that the 
Council charged with the execution of the subject, would direct 
its best efforts to the securing in the first place the establish- 
ment of a Department of Commerce, and in the next instance 
to the securing of legislation, upon those subjects, such as is 
desirable. 

If the principle which is affirmed in this resolution touches 
upon the conscientious feelings of any member of this Board it 
is of course open to their discussion, and I should be only too 
glad to hear their views. If it does not — if the affirmation by 
this Board of the principle that is asked for meet your views — 
then I think it may be safely left to the direction of the Execu- 
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tive Council ; and I am not disposed in thafc case to press the 
supplementary resolution I submitted. 

Mr. Joy, of Newark : Mr, President^ — As an amendment to 
the motion now before the Board, I move to refer the whole subject 
embraced in proposition number seven to the Executive Council, 
with power to act. I make this motion because there are a great 
many questions involved in connection with the subject which 
might occupy the attention of the Board during the remainder 
of its session. I think, under the circumstances, that the sug- 
gestion I have made is the most fitting action for this Board to 
take on the subject at this time. 

Mr. Hayes, of Detroit: Mr, President, — I would like to 
make a few remarks in regard to the progress of this very sub- 
ject now in Congress, which, perhaps, will be somewhat new to 
the members of this Board. 

You will recollect, sir, that last year an appropriation of 
$20,000 was made by Congress for the purpose, among other 
things, of getting the very information that these resolutions 
call for — for the purposes of legislation; and as I intimated to 
you in my address day before yesterday, the President of the 
United States had recommended that course. I am also happy 
to say that since I have beeu here I have received a letter, saying 
that an appropriation will be made for continuing the inquiry; 
and I have been asked to prepare a bill for the action of Con- 
gress, which will place this matter where it belongs. If we suc- 
ceed in establishing a Bureau of Commerce, that bureau will 
establish a railroad clearing-house for the purpose of covering 
such ground as this resolution proposes to cover. The present 
system of doing the business of the country by railway is so per- 
fectly preposterous, so perfectly destructive of the better inter- 
ests of the country, that we cannot continue much longer con- 
ducting the business in that way. The proposed Department of 
Commerce would bring aboiii many reforms, not only for the 
country at large, but also for the benefit of the railroad compa- 
nies themselves, by harmonizing conflicting interests. As soon 
as this Department of Commerce is placed on its proper footing 
in the national councils of the Government a railway clearing- 
house system should be organized, by which all these now fight- 
ing factions would be brought into one family; and in which 
every railway company will be entitled to a fair representation. 
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but will be left to transact their own business, in their own way, 
subject to a commission from the Department of Commerce, who 
shall see that proper regulations are carried out. The plan should 
provide that this railway clearing-house shall not only make a 
uniform bill of lading, but that any bill of lading to or from 
competing points in this country shall be a clearing-house bill of 
lading, no matter over what road it goes ; that no single railway 
or single man can control that bill of lading; and that every bill 
of lading shall be uniform, and subject to the Government con- 
trol; that all inter-State trade, which is reserved to the Congress 
of the United States to regulate under the Constitution, shall be 
governed by that clearing-house board, under the authority of 
Congress. 

I would also state for the information of the Board that the 
Southern railway and steamship associations, by mutual agree- 
ment, are now at work under precisely what we want the legisla- 
tion of this country to authorize by law, and that arrangement 
is working well and satisfactorily. Now, if we can only get a 
Department of Commerce established, and a railway clearing 
house established, all of our difficulties will be done away with, 
and the business of the country will be put upon a uniform 
system, and that is what we are trying to carry out. 

4 

Mr. Covington, of Cincinnati : Mr, President^ — I hope that 
the gentleman will live long enough to see his plan carried out. 
If he does I think he can attend the next cen'tennial celebration. 
The point of the decision alluded to by Mr. Bayard is that it was 
simply a decision rendered on the common law rale that the 
master of a vessel or railroad clerk has no right to sign a bill of 
lading for property as on board his vessel or cars unless it be 
really there. That same rule of course applies to all common 
carriers — to our railroad and inland commerce as well as to ship- 
ments abroad. It is the old English law rule, and has been carried 
out and held to in our country everjrwhere. If that decision had 
been made in other cities, the same conclusions would have been 
arrived at as in Judge Force's decision in Cincinnati, if there did 
not exist any special State law governing the question. Now 
what we want to get — or what the Baltimore Corn and Flour 
Exchange want to get is, I suppose, some enactment to prevent 
the public having frauds committed upon it under the rule of law 
as it now exists, which allows any man who is disposed to and can 
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find an official authorized by his posifcion in a railroad company 
or on a vessel to sign bills of lading, to so betray his trust as to 
sign a bill of lading for one thousand barrels while he only has one 
hundred, and thereby commit a fraud upon whoever takes that 
bill of lading and advances money upon it, while the company 
is not bound for it. Now, sir, a bill of lading should be just as 
safe as it is possible to make any document — just as binding as 
any note of hand or any legal paper. When a carrier by his clerk 
or his agent issues or allows a bill of lading to be issued for prop- 
erty, that should be binding upon the company, whether that 
property is on board of the vessel or cars or not. He should be and 
must be held responsible for the acts or conduct of his employes 
in each and every case. 

Now that is the whole problem. It is a very plain common 
sense question easily understood by every one. Now what we 
want is legislation by every State, that shall declare that when a 
common carrier, by his authorized agent or by a person recog- 
nized as his agent shall sign a bill of lading or other evidence 
of shipment he shall be bound by that paper, no matter whether 
the property is on board of his car or vessel or has ever been received 
or not. This proposition is plain and I think unanswerable — 
easily understood, and there should be no difficulty in having such 
laws passed. Now as to the negotiability of bills of lading or 
warehouse receipts. I think that there is no gentleman who has 
ever examined bills of lading will claim that they ought ever to 
be made negotiable. All that we want with a bill of lading is 
that it tells the truth when it states that we have shipped so 
much by the named conveyance, so that if we wish we may 
attach a draft and send it to the consignee. This gives the 
property to the proper person (the consignee) on its arrival at 
the place of destination. 

I presume that our friends from Chicago — I know that we do 
in our city — are in the habit of drawing very closely on prop- 
erty they have shipped. The very moment that you destroy the 
integrity of a bill of lading you injure or destroy confidence 
and almost paralize commerce between different sections of the 
country ; and rightly so, because the consignee is not safe in 
making any advances — he would be foolish to do so — for he 
has no security until he has the property in his own warehouse. 
To sum up in a few words, it would be necessary to know whether 
a man sent hoiia fide bills of lading before any advances are 



166 NATIONAL BOARD OF TRADE. 

made ; and how is he to know about the genuineness of these bills 
of lading — they may be frauds — which the companies are not 
responsible for. Now, sir, I think there is no necessity for refer- 
ring this question to the Executive Council. I think that it 
would be a mistake to do so. We are so near the close of the 
session that it is evident that the Executive Council cannot take 
it into consideration and report upon it at thi? meeting, and if it 
should be referred to them it would be delayed another year, and 
while it is thus delayed the whole thing is open to fraud — or 
leaves it an incentive to fraud. Let us act upon it now and here. 
The common law rule that the property receipted for must be 
actually delivered into the possession of the carrier — on board 
of the vessel or the car before any liability can attach to the 
carrier — opens the way for unfaithful clerks and designing men, 
who want to operate on them and lead them into temptation, to 
defraud innocent persons who are acting in good faith and are 
desirous of carrying on the business of the country in a legiti- 
mate manner. I do not think there will or ought to be any trou- 
ble about the passage of these resolutions. The whole matter 
is to me so plain. We ought to work in two directions — secure 
uniformity in State legislation and at the same time try and secure 
Congressional legislation. We might fail in one way and suc- 
ceed in the other. I think it requires the immediate attention of 
this Board. 

Mr. JoN ES, of Boston : Mr, President y — I believe that these 
resolutions should be acted upon to-day ; they are too important to 
have postponed. I think the question is fully understood, and I 
do not know of any more important question in reference to com- 
merce than that now before us — which is to define the position 
of the shipper and the common carrier. I believe that in Eng- 
land the right of the shipper is that when a carrier takes property 
for transport there is nothing that absolves that carrier but the act 
of God and the king's enemies, and that is a very simple law. I am, 
liowever, very much in doubt whether you can get the legisla- 
tures of the several States to take up this matter and adopt it 
according to our views ; I doubt whether you can get the national 
legislature to do it. In our city of Boston some people think that 
the raih'oad companies are stronger than the State. I remember 
in the play of Lord Dundreary, it is asked why a dog wags his 
tail, and the reply is — because the dog is larger than the tail. 
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and if the tail was the largest it would wag the dog. Now this 
will illustrate and apply to the State and the railroad companies. 

I know that the Boston Board of Trade, or rather the Corn 
JBxchange there, have suffered a great inconvenience and trouble 
on the very joints that Mr. Bayabd has mentioned, and we have 
been up to our legislature with complaints. But it is uphill 
work. You will find that you are met by the railroad interests, 
in a very formidable manner. You will find that if a merchant 
has an honest claim against a railroad, when he makes that claim 
he is referred to their attorney, and no matter how strong his 
firm may be, they have to encounter the corporation money of 
that railroad, and fight them step by step. 

Surely there is no question of greater importance that can 
oome before us, as has been well said by the gentlemen who have 
preceded me. It is, I think, of great importance to the whole 
mercantile community that we should act upon them without 
delay. 

Mn Sargent, of New Haven : Mi\ President, — ■ I wish to offer 
an amendment. 

The President: No amendment can be offered just now; tlte 
subject pending is, that the resolutions be referred to the Execu- 
tive Council, with full power to act upon them. Mr. Sargent 
may, however, read what he wishes to offer as an amendment, for 
the information of the Board. 

Mr. Sargent: The powers of the Congress of the United 
States extend to legislation on inter-State commerce, but not to 
State commerce. The second resolution as it stands now covers 
bills of lading on all merchandise, whether coming from one 
State to another or from one part of the same State to another 
point in that State. In so far as the resolution refers to mer- 
■chandise transported from one part of a State to another part of 
the same State, Congress has no power to legislate. That is a 
State matter simply. Congress has the right to legislate upon 
merchandise coming from one State and going to another State, 
and not upon the commerce within any one State. Therefore 
that part of the second resolution which implies the right of 
Congress to act on anything but inter-State business I consider 
is wrong. I think if Congress can be induced to legislate upon 
bills of lading for merchandise passing from one State to an- 
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other, the States will immediately follow suit and make their 
State laws conform to the laws of the United States. So I wish 
to offer my amendment to accomplish this end. 

I wish to insert after the word receipts, in the third line of the 
second resolution, the words, "covering merchandise* transported 
or to be transported from one State to another." That is the 
amendment I wish to offer. 

The President : If the Board do not adopt the motion for 
reference, then the gentleman from New Haven can offer hia 
amendment. 

The question of referring the resolutions to the Ex- 
ecutive Council was then taken, and lost ; yeas, seven ; 
nays, twenty. 

The President : The resolutions are now before the Board,, 
and the amendment of Mr. Sargent can now be offered. 

Mr. Sargent: I offer the amendment now which I have just 
read as an amendment to the second resolution. 

Mr. Bayard : I think that the amendment offered by the gen-^ 
tleman from New Haven, providing a proper distinction, as stated 
by him, should be incorporated in the resolution, and I am happy 
to accept it, and to say that it is a very proper distinction, which, 
was lost sight of in the drafting of the resolution. 

The Secretary then read the resolution, as proposed 
to be amended by Mr. Sargent, as follows : 

Resolved, That the National Board of Trade, m reviewing the subject 
heretofore under its consideration, of abuses in existing forms of bills of lad- 
ing and railroad receipts, covering merchandise transported or to be trans- 
poi*ted from one State to another, affirms that the remedy for said abuses 
lies within the scope and province of Federal legislation, under the powers 
to regulate commerce, conferred by the Constitution; that it is the duty of 
Congress to remedy the said abuses by appropriate legislation, and that im- 
mediate exercise of that duty shall be urged upon Congress by such means as,. 
and in such manner as shall be determined upon by the Board at its present 
meeting. 

The President : It will be necessary to pass upon it, as there 
has been already a vote upon this resolution by the Board. 

The question on the amendment was put and carried. 
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Mr. McLaren: Mr, President, — I wish to move a further 
amendment, in order to save the time of this body as much as 
anything else. It is that, after the second time the word Con-^ 
gress occurs in the resolution, to add the words, " by the Execu- 
tive Council, in such manner as it may find most practical and 
efficient,^' and to strike out the latter part of the resolution^ 
which would make the resolution read thus : 

Resolved, That the National Board of Trade, in reviewing the subject 
heretofore under its consideration, of abuses in existing forms of bills of lad- 
ing and railroad receipts, covering merchandise transported or to be trans- 
ported from one State to another, affirms that the remedy for said abuses Hes- 
within the scope and province of Federal legislation, under the powers to^ 
regulate commerce, conferred by the Constitution; that it is the duty of Con- 
gress to remedy said abuses by appropriate legislation, and that immediate 
exercise of that duty shall be urged upon Congress by the Executive Council 
in such manner as it may find most practical and efficient. 

The motion of Mr. McLaren to amend and to strike 
out was agreed to. 

The President : The question now recurs upon the adoption 
of the resolutions as amended. 

And on the vote being taken, the resolutions as- 
amended were unanimously agreed to. 

Mr. Bayaed, of Baltimore : Mr. President, — A question of 
privilege, if I may be allowed. I desire to ask the permission of the 
Board that some of the documents which I was prepared to read 
on the subject of Bills of Lading may go on the record. I think 
that courtesy due to me, as I have abstained from inflicting upon 
the Board the reading of those documents. I refer especially to- 
an important legal opinion. 

The President: I would suggest to the gentleman to submit 
them to the Executive Council. 

Mr. Bayard : I will do so. 

The opinion referred to by Mr. Bayard was as fol- 
lows : 
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Baltimobe, June 19^ 1876, 
EiCHAKD B. Bayard, Esq., Chairman Committee of Baltimore Com and 

Flour Exchange : 

My Dear Sir, — The laws passed at the recent session of the General 
Assembly of Maryland have now been officially published, and I fipd that 
the two acts which 1 had the pleasure of preparing for your Committee have 
reached the statute-book substantially as draughted. The act which regu- 
lates the issue and defines the negotiability of Bills of Lading and Storage 
Receipts will, I think, serve the purposes which your Committee had in con- 
templation, as well as could fairly be expected from local legislation. The 
subsequent act, for the promotion and protection of the rights of parties to 
actions at law, upon lost negotiable instruments, has removed a long existing 
obstruction to justice, which would have been doubly annoying, had it con- 
tinued, now that the number of such instruments has been so largely 
increased. 

After all, however, the protection of trade, in its relation to the carriers 
whom it employs, can hardly be secured by State action, unless indeed the 
common and pressing demands of the whole commerce of the country should 
be sufficiently influential to compel a degree of uniformity altogether unusual 
in State legislation. With the great thoroughfares of travel and transporta- 
tion extending across the continent, made up of lines deriving their charters 
from different sources and subject to many and various codes and jurisdic- 
tions, it is almost idle to expect much from the isolated efforts of a few of the 
States through whose territory they pass. This conclusion, and the difficulty 
of concerted State legislation, are perhaps sufficiently obvious in themselves, 
but experience has made them too plain to need illustration. The subject, 
indeed, has attracted the marked and serious attention of the Supreme Court 
of the United States, as you will find by reference to the case of the State of 
Maryland against The Baltimore & Ohio Railroad Company, decided in May, 
1875, and reported in the 21st of Wallace. I refer you especially to pages 
473 and 474, where Mr. Justice Bradley, speaking for the Court, proposes 
and answers the pertinent question: "Has the public no remedy against 
exorbitant fares and freights exacted by State lines of transportation V ' ' 
The answer is too long for me to quote, but you will find its point in a single 
sentence which I copy from page 474: " If, however;" says the Court, ** State 
institutions should combine or become so consolidated and powerful as, under 
cover of irrevocable franchises already gi-anted, to obtain absolute control 
over the transportation of the country, and should exercise it injuriously to 
the public interests, every constitutional power of Congress would undoubt- 
edly be invoked for relief," and, although the court did not decide, in terms 
— for the case did not require it to decide — that the constitutional power of 
Congress to regulate commerce would enable it "to counteract the appre- 
hended impediments referred to," it is impossible, I think, to read the decis- 
ion without seeing that whenever the occasion shall arise, the paramount 
authority of the federal government over the whole subject, in some shape 
or other, will be firmly upheld by the Supreme Court. That the occasion 
must very soon arise I thmk you will agree with me in believing. Indeed, 
the great carrier-corporations seem fatally bent on precipitating it by their 
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arbitrary modes of dealing, not only with the public at large, but sometimes 
even with the States themselves. 

The great evil at present to be remedied — whether the task be under- 
taken by Congress or the States — is the almost absolute control exercised by 
carriers over what are singularly called ** contracts " for transportation. It 
is now, substantially, the universal doctrine of the courts that the common 
law liabilities of carriers may be modified, by special agreement, to any extent 
short of exhonerating them from the consequences of their own negligence. 
This is, no doubt, altogether consistent with principle, and would be very 
•well in practice, were it not for the extreme latitude of decision as to what con- 
stitutes a " contract," varying the common law. Every ticket thrust upon a 
passenger at the instant when he starts upon his journey, every printed receipt 
or bill of lading which is handed to a porter or a messenger when merchan- 
dize has been delivered for transportation, is gravely dealt with by the courts as 
if it were the deliberate agreement of the passenger or shipper, and as if he 
had solemnly considered and freely accepted it, with all its multitudinous 
and onerous terms and provisions. Every one, lawyer or layman, knows, 
nevertheless, that such an assumption is almost universally at variance with 
the fact. It is our common experience that, practically these so called '* con- 
tracts " are simply imposed by the carriers on the public at their pleasure, in 
the hurry and dispatch of travel or business. You know, as every merchant 
knows, that in ninety-nine cases in the hundred, their contents are never 
read, much less discussed or considered, until some right unconsciously sur- 
rendered, is sought in vain to be asserted. It is a familiar fact to you and 
your associates that biUs of lading for inland transportation have grown, 
in many cases, to ten times their former dimensions and that the elaborate 
and ingenious clauses of exemption from liability with which they are filled, 
lie hidden, for the most part, in type so diminutive as to be practically illeg- 
ible. The Supreme Court has had occasion to denounce these typographical 
impositions in policies of insurance, and it is safe to say that they are prac- 
tised to at least as serious effect in the receipts of carriers. 

Of course it is easy to reply to these considerations, that if travelers and 
merchants, for the sake of convenience and despatch, will submit to the dic- 
tation of transportation companies, they have no right to expect that the 
courts shall protect them against themselves. Doubtless there is much force 
and reason in this, and the evil, in the main, is one for legislative rather than 
judicial cure. Nevertheless, there is undoubtedly room for greater strictness 
than the tribunals of justice generally apply in such cases. The traveler and 
the merchant are, for the most part, under a sort of practical duress, in their 
dealings with carriers, and sufficient importance is not always attached to 
this fact by the courts. Where the carrier is a monopolist, to dispute liis 
terms is practically to incur the penalty of exclusion from travel and trans- 
portation. Even where there is no positive monopoly, the common interest 
of carriers in the diminution of their risks is pretty sure to produce combina- 
tions, before which the community is powerless. There is no equality, there- 
fore, between the citizen and the can-ier. The former is almost constantly 
helpless — invariably at a disadvantage. Of course he may su(?, in many 
cases, where transportation is refused upon unjust or illegal grounds, or in 
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the sheer exercise of arbitrary power; but his business is travel or trade, and 
not litigation, and he is soon taught that lawsuits have little terror for pow- 
erful and wealthy corporations. In this state of facte it is not, I hox>e, pre- 
sumptions to suggest, that when carriers insist, in the courts, on their exemp- 
tion from common law obligations, by special *' contract," they should be 
held to far stricter proof than they commonly are, that the particular ** con- 
tract " which they set up, was knowingly, freely and voluntarily entered into. 
The presumption ought to b^ rigidly in favor of the common law liability^ 
and the burden of proof that such liabiHty has been waived ought to be a» 
rigidly imposed. It ought not to be regarded as satisfactory proof of waver,, 
or a contract of waiver, that the customer has been handed a printed paper, 
deliberately prepared by the carrier for his own exemption and delivered to 
the customer when the latter has neither time to examine it nor opportunity 
to protest against it. In other words, when a man asks for a ticket, or sends 
for a bill of lading after his goods have been delivered, it ought not to be a 
presumption of law or fact that he assents to and accepts everything which 
may have been printed qn the paper that is given to him. 

But, as I have said, it is only in legislation that full relief can be found. 
In the case of the Delaware (14 Wallace, 596-7), Mr. Justice Clifford deliver- 
ing the opinion of the supreme court, refers not only to "legislative provis- 
ions," but to "Congressional legislation," for the ultimate regulation and 
measure of the obligations imposed by bills of lading. It is true that the con- 
tract, in that case, was maritime, but the constitutional power of Congress to 
regulate commerce is the same on land as on water, when the proper call de- 
mands its exercise. In what form legislation will be most effective can be best 
determined by practical men whose experience familiarizes them with the evils 
to be remedied. Two things, however, seem, at all events, to be indispensable. 

1. To define the liabilities from which public policy forbids that carriers 
shall be exempted, even by contract; and 

2. To prescribe the proof by which contracts of exemption, when permit- 
ted by law, shall be judicially evidenced. 

There appear to be some exemptions which should not be allowed at all; 
either because they are improper in themselves — as when the carrier seeks 
protection against his own negligence — or because they may enable the car- 
rier, indirectly, to escape from the consequences of his own negligence. Of 
this latter class are the large number of cases which occur, where goods are 
damaged by fire or collision, on the road or at remote stations, and where the 
whole proof is so entirely within the control of the carrier and beyond the 
reach of the owner of the goods, as to render it easy for the grossest negli- 
gence to pass unpunished. 

In respect to the mode in which contracts of exemption shall be judicially 
proven, a single suggestion appears to me to be very apposite, viz: that 
certain exemptions would never be allowed, unless under a contract written 
(and not printed) and upon some other substiintial consideration than the 
mere agreement to carry the goods receipted for. 

To go further into details, would be to extend this communication beyond 
reasonable limits, if it has not alreiidy exceeded them. 

Very respectfully and truly yours, S. T. WALLIS. 
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The Pbesident: The next proposition is from the "New 
York Cheap Transportation Association/' 

Mr. Wethebill, of Philadelphia: I move that proposition 
number nine be considered with it. 

The Pbesident : The Board has heard the motion, that prop- 
ositiojis number eight and number nine be considered together. 

The motion was agreed to. 

The Secretar)^ then read the propositions, as follows : 

VIII, submitted by the Cheap Transportation Association, of New York: 

Whereas, The application of steam to the purposes of transportation 
has revolutionized commerce, and on land has resulted to a great extent, in 
the supersedence of the old pubHc highways, by a new and improved system 
of roads which are almost entirely under private control, and 

Whereas, These highways possess and exercise powers of taxation for 
this service, from which are derived an annual revenue, far in excess of that 
of the Government of the United States, and there is reason to believe that 
this power is not exercised equitably or impartially, therefore 

Resolved, In the opinion of the National Board of Trade, that while the 
evils and defects under which we are now suffering, were perhaps, insepara- 
ble from so great a revolution in the means of transportation, yet the railroad 
is now emerging from its transition state, and is assuming its permanent 
place as a citizen ; that it is of the greatest importance that its rights and 
duties, as such, should be properly defined, and the intimate relations which 
exist between the pubhc and those who now control public highways equitably 
and permanently adjusted. 

Resolved, That the control of public highways is one of the inalienable 
rights and attributes of sovereignty; that the power to make or mar the 
fortunes of individuals or communities that is assumed by those who now 
control our principal lines of transportation is detrimental to the public 
welfare, and one that should not be exercised by any man or set of men 
without proper supervision and regulation in the interest of the State; that 
means should be devised by which our present inadequate, incongruous and 
chaotic system of transportation can be regulated, the extreme fluctuations 
in rates avoided, the disastrous so-called "railroad wars" prevented, and 
certain general rules (including a uniform classification of freight) adopted, 
which will be binding throughout the United States. 

Resolved, That the first step in the solution of this great question should 
be the acquirement of full and exact information upon which can be based 
just principles of action ; and to this end we recommend to the attention of 
Legislatures, both State and National, the necessity of providing for the 
compilation of statistics and information by men of character, capacity and 
special fitness for that service. 
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IX, submitted by The Board of Trade, of Philadelphia: 

The Philadelphia Board of Trade suggest the propriety of discussing the 
following proposition, viz : 

That freight charges by railroads should be divided into the two charges 
of mileage and terminal expenses, the first item to be proportioned to dis- 
tance, and both charges to be the same to all shippers of similar goods in 
similar amounts. 

Mr. Henry, of New York : In regard to the first proposition, 
submitted by the Cheap Transportation Association, of New 
York, it is hardly necessary to discuss it. The preamble and 
the resolutions so fully state, and at the same time so very clearly 
make out the case, that it seems to me they should be adopted 
here without one word of discussion. It is well-known — and 
has been apparent for some time — that we have yielded all the 
rights to railroad companies that we could possibly yield. The 
right of eminent domain is yet with the people, and it is high 
time that something was done to protect the rights of citizens, 
and to adjust the rights between the citizen and these railroad 
corporations. The railroads have made, in many cases, one set 
of charges for one individual and another set for another. 
Special contracts have been made and are being made to the 
detriment of the honest trader, and to the detriment of the hon- 
est railroad corporation. Some persons have been under the 
impression that the present railroad war, and the preceding railroad 
wars were an advantage to the general community. It seems to me 
it is a great error to think so. It makes trade and trading in our 
western products only a little less than gambling, and so, too, of 
every merchant in New York, Philadelphia and Boston, and all 
the sea-board cities — and I may say the same of the merchants 
in Cincinnati, St. Louis and Chicago. All the merchants in these 
cities are kept disturbed and can make no intelligent business 
calculations because they cannot tell anything about what freight 
charges are to be for any given time, and they find themselves all 
subject to the whim or caprice of a few men, who sometimes can 
make or ruin the whole mercantile community in a day. I hope 
that this proposition and every proposition that bears upon this 
matter, that is educational, or in its tendencies is to reform the 
present abuses and usurpations of these great corporations will 
be adopted. As regards the proposition submitted by the Board 
of Trade, of Philadelphia, it strikes me that that is also emi- 
nently fair and proper, and I hope that it will be passed in con- 
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nection with the proposition of the New York Cheap Transporta- 
tion Association. I see that my friend Mr. Watrons, from New 
York, is here, and I hope that he has something to say on this 
subject. 

Mr. Watrous, of New York: Mr, President, — It hardly 
seems necessary to say a word at this time on a subject of such 
great importance. Here is a vast power, greater than any other 
in this country, except that of the Government itself, and whose 
revenues far exceed those of the Government, and yet there is 
no control over it whatever, except here and there some State 
legislation, and in some cases the legislation of one State is in 
conflict with |[iat of another. Now, sir, it is not only the power 
they possess and exercise in the transportation of freight, and 
the establishing of rates thereon, but they have a power greater 
than was ever known in any country in influencing legislation 
for their own benefit. This is shown by the great number of our 
legislators who have been ruined by them, and who have been 
obliged to abandon public life and position in consequence. I 
do not mean to say that, by having a Bureau of Transportation, 
we could prevent railroads from oflfering bribes. I only allude to 
it to show the evil of intrusting such vast power to any corpora- 
tion without some authority to hold them in check. The ques- 
tion to-day in Germany before the Prussian Diet is, what shall 
be done with the railroads; and it seems more than probable, 
from the lengthy debates on the subject, that the State will have 
to take possession of them. We are worse off*, in some respects, 
than they are, because we are a republic and they are a mon- 
archy, and it would be impossible for us to frame laws under our 
system of government, jealous as we are of individual and cor- 
porate rights, that would produce the same effects here as there. 

But, sir, it seems to me that we should have a National Bureau 
of Transportation at Washington to give us information of what 
the railroads have done and are doing, even though it has no 
power to exercise control, and then we should have a board of 
commissioners in every State of the Union. This commission 
system is working admirably in Massachusetts. There are none 
of what are called striking bills introduced there by members 
who wish to set up whisky-shops or pay off mortgages on their 
farms. But whenever the legislature of the State of New York 
assembles, members are ready to introduce bills on railroad ques- 
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tions that they know are unfair and unjust to the roads, simply 
that they may be bought off. 

Now, Mr. Chairman, if, in this State, we had a commission 
-similar to that of Massachusetts, with such a man as Charles 
Francis Adams, jr., at the head of it, the New York Central road 
would not be obliged to keep an agent at Albany, with a salary 
of ten thousand dollars a year, and several assistants with un- 
known salaries. Neither would the Erie be obliged to spend a 
Tiundred thousand dollars during a single session; but any bill 
that should be introduced without the indorsement of the com- 
missioners would stand no chance of becoming a law, and the 
business of the railroad striker would have departed forever. I 
sincerely hope, Mr. Chairman, that these resolulions will pass, 
and that the Secretary of this Board will take immediate steps 
to bring this matter to the attention of Congress. 

Mr. WiNSOR, of Philadelphia : It is a little remarkable, Mr. 
President, that with all the discussions we have had on this mat- 
ter, and they have extended through several years, that we have 
heard from only one party that is interested in this question. 
Under these circumstances we ought to be the more careful to be 
fair to both parties. The peculiarity in my mind of a railroad 
bill of lading is this, that it is framed by one party without con- 
sulting the other, and from the very necessity of the case that 
must be so. 

It does not differ in that respect from a policy of insurance — 
that is always framed by one party — the insurance company. 
The other parties are not consulted about the framing of it. But 
we should notice that no body is obliged to accept it from any 
one company. He may take his choice among any number of 
companies, and if he can do better with one than with another 
he can go to it. In this way insurance companies are kept in 
control as regards the framing of their policies and the conduct- 
ing of their business. Did we not have this control over them, 
were there not this competition among them, they might get 
as overbearing as other corporations who have a monopoly. I 
wish to have these matters regulated as soon as may be, but I be- 
lieve to go to Congress at this time, in relation to the transporta- 
tion business, would do no good at all. On the contrary I think 
it would be very sure to be promotive of evil. The time is cer- 
tainly coming — and now not very far distant — when these rail- 
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road corporations will themselves demand legislation to save 
themselves, for they cannot continue to carry on these pernicious 
wars with each other in which they are engaged from time to 
time. I believe that within a very short time these roads will be 
sure to demand legislation to protect themselves from each other, 
and I think that when they do that then the parties on the other 
side — the side of the people — may, and should come in with 
their complaints of abuses and wrongs. Let us then see to it 
that a law is made which will be just to all parties, giving the peo- 
ple SQch protection against monopolies as may be required. But 
at the present time I feel quite sure that any attempt at legisla- 
tion by Congress would be very injurious, and much more likely 
to do harm than good. I think that any one who is acquainted 
with the subject must know that the state of things now existing 
between the principal railroad companies cannot last much 
longer. We all know, as business men, that no business can be 
carried on very long that is not remunerative to the parties en- 
gaged in it. The matter is so complicated and the time of this 
session is so short, that I am not going into this question very ex- 
tensively, but I am confident that any partial legislation, that 
does not look at both sides of it, and protect the interests of both 
parties, will be of no avail and do no good. 

The gentleman from Detroit, Mr. Hayes, has told us what I 
am very glad to hear, that there is, at this time, some movement on 
foot that will bring these roads to an agreement that is likely to 
be enforced. They have combined many times before but have 
never been able to maintain their agreements with each other. 
It is absolutely necessary for their own good that there should be 
some power to control them and I think they are going to try and 
find such a power themselves. I believe that very soon this mat- 
ter will be settled as satisfactorily as it can be, but it is absolutely 
impossible to have the transportation business done to please 
everybody. I have been engaged in it all my life, and for twenty 
years I have watched it very closely, and I know it cannot be 
done in such a manner as to give universal satisfaction. There 
will, sir, always be complaints in regard to it ; most of those com- 
plaints are reasonable, but some are unreasonable. But it may be 
regulated and arranged very much better than it now is, and we 
want to get as near perfection as we can. But I do hope that we 
will not go to Congress at this time asking for legislation on this 
subject. 

14 
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Mr. Watrous, of New York : I have no doubt that within a 
year they will be asking for legislation, but how will they do it ? 
They will go to the legislature and have their men all there, and 
who is on the other side ? Any commissioners ? !Not one. Now 
how are we to get at that? Shall we wait until next year? 
Probably the s^me excuse will be made next year. We have five 
or six railroad wars every year. They get them up whenever 
they choose, and they give no notice when their rates shall be 
changed, and consequently no merchant can make any contract 
for future business with any safety. He may find that his neigh- 
bor next door, who got his goods over the road three days after 
he did, got his freight twenty-five per cent cheaper* 

Now the object of these resolutions is to get commissioners, 
not with power to interfere with the running of the roads, but 
commissioners who will recommend legislation. I do not imag- 
ine that Congress is going to do anything in regard to legislation 
on this question during this year, but we want commissioners 
who can study this question up and have something to recom- 
mend to the incoming Congress, and if we don't do it now it will 
only be put ofi* for another year, when, perhaps, the same excuse 
will come up, and it may then be put off for still another year. 
Now I hold that this is the time, and if we press it we shall pro- 
bably win this victory, which will be the greatest victory ever 
won by the people of this country. 

Mr. Eanney, of Chicago : Mr. President, — I was going to 
move that the consideration of these resolutions be postponed 
until the next meeting of the National Board of Trade. 

Mr. Hayes, of Detroit : Mr, President, — I would like to give 
an illustration that will cover one side of the question. The rail- 
road corporations of the country cannot afford to carry on their 
business at the present rates. When the rate was changed from 
thirty-five cents a hundred to twenty cents a hundred, there 
were four millions of bushels of wheat in the warehouses in New 
York. The price of that wheat was based upon a thirty-five 
cents rate. There was about an equal quantity at the West wait- 
ing for this four millions of bushels on hand in this city to move, 
so that the four millions could move in. Now the four millions 
on hand in this city was the first in the market, and the value of 
that four millions depended on what the balance in the West 
could be reproduced for here in the East. Now, by the very fact 
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of the existing rate of freight being changed, by the operations of 
two or three men, from thirty-five cents to twenty cents a hundred, 
you have taken fifteen cents a bushel off of the four millions of 
bushels that are in New York. The four millions of bushels to 
come forward did not increase in price. The railroads carried it 
at a loss, and the owners of the four millions of bushels here have 
lost by depreciation six hundred thousand dollars. That is the 
way the two sides operate. We want to, and must, have that reg- 
ulated. 

Mr. Hoffman, of Philadelphia : I have no objection, sir, even 
to the passing of the resolution of the New York Cheap Trans- 
portation Association; but I think there is a bill already, Mr. 
President, in the House of Representatives at Washington, which 
will cover a great deal which they desire, which my friend Mr. 
Hayes speaks of, and that is Mr. Hopkins' bill, the object of 
which is the fixing of rates of freight and its classification — 
compelling the railroads to fix a certain rate for a certain num- 
ber of months in the year, and the classification of the different 
kinds of freight, and that they shall not deviate from that rate 
in any case. The railroads would never fix the rates at any lower 
price than would pay them a fair profit, and the stockholders 
and the bondholders of the road would be sure of some return. 
Security would be assured to persons operating in breadstuffs or 
anything else. I was going to offer a resolution, sir, that we 
should recommend that bill to the favorable consideration of 
Congress, but I suppose it would be useless to offer it at the 
present time, as the bill has not probably been examined by mem- 
bers. I would like the first resolution passed, and the whole 
subject should then go to the Executive Council to act upon at 
their first session. 

Mr. Watrous : Mr, President, — I would like to ask the gentle- 
man from Philadelphia the nature of that bill now in Congress. 

Mr. Hoffman : It is to fix a rate of freight which shall not 
be deviated from during certain seasons of the year and for a 
certain length of time, and to classify certain kinds of freight. 
That would of course only operate upon through freight. The 
United States could not regulate the charges of the railroads 
within the limits of tlieir own State. But that part the State 
laws could come in and regulate. 
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Mr. Watrous: No such bill as that could pass the Congress 
of the United States. No Congress can say what I shall charge 
for carrying freight or doing business. 

Mr. Hoffman : It is for the railroads to fix the rate of freight. 

Mr. McLaren, of Milwaukee: I move that subject number 
eight be indefinitely postponed. 

The President : That motion is now before the Board — that 
proposition eight be indefinitely postponed. . 

A Delegate: Excuse me, sir, I understand there was a 
motion that it be postponed until the next annual meeting of 

■ 

the Board. 

Mr. McLaren : I hope my motion to indefinitely postpone 
will prevail, because I do not want this subject to come up before 
us again as it does now. It may be that I am lacking in ability, 
in not understanding what these preambles and resolutions mean 
— but I cannot understand their assumption that a railroad is a 
citizen of the United States. I cannot comprehend it. It is 
new to me. It may be that the money that I pay to a railroad 
company for carrying a cargo of grain is taxation, but I have 
always considered that it was a quid pro quo, for value received. 
Now, sir, I think that the best way for us to go at these things is 
by subject No. 7, which has just been disposed of, or in subject 
No. 9, which has been joined, improperly as I think, with subject 
No. 8. Let us go to work to secure practical remedies, and let 
the politicians and the like fight over abstractions. 

It may be that these sudden changes bring heavy losses to 
some parties, but I beg, sir, to state that there was not an owner 
of wheat in the City of New York during the month of April 
that did not know or feel sure for the three or four months before 
April that it was almost certain that the price of his grain would 
decline — by the decline in the rates of transportation. They 
knew also, or ought to have known, that it did not lie with the 
railroad companies to bring about this change of rates, but with 
the water transportation — that brought it about. It is the com- 
petition with the water transportation that brings down freight 
in the spring of the year. As every one knows the water trans- 
portation in this country is cheaper than that by railroad, and it 
is this water transportation that I believe we have to rely upon 
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to bring us fair and equitable charges for transportation. I do 
not know^ Mr. President^ that I care to discuss this matter very 
fnlly. 

This resolution proposes, if it proposes anything, that we 
should ask Congress to collect statistics in regard to this question. 
Now, sir, statistics are very valuable. I believe that it is one of 
the duties of this Board, and as oue of the original movers of 
the proposition to form such a Board as this, I would say that 
one of the purposes originally aimed at in this Board was to 
place statistics in such a position that they could be found by 
every man in the United States. I believe the United States 
does collect statistics, and I think that if we should go to Con- 
gress and ask them to collect statistics, we would be met with the 
statement that the Senate had had a committee at work a whole 
year, or nearly so, to thoroughly iuvestigate the questions we 
have been discussing — to examine diligently by traveling and 
otherwise, and that they had prepared a very able ond elaborate 
report upon the whole subject of railroads and other transporta- 
tion interests of the country. 

Mr. Watrous: I am not engaged in the trade of grain in New 
York, but I have always supposed that the persons who were en- 
gaged in that trade were as shrewd men as can be found any- 
where, therefore, I am surprised to hear that they held four or 
five million bushels of wheat here during the month of April, and 
knew that it was going to go down and would not sell it. Now, 
Mr. President, as to railroad transportation, the gentleman from 
Milwaukee says that water transportation is cheaper than railroad. 
If he will inquire at any of the railroad offices he will find that 
we can bring all heavy goods from Chicago here to-day a great 
deal cheaper by rail than we can by water. 

Mr. Vernon, of St. Louis : Mr, President, — I am sorry to 
see that some opposition is manifested toward the passage of this 
resolution, which, as I understand it, is simply one asking legis- 
lation, both State and National, to provide for the compilation of 
statistics relative to our railroad property. It may appear of very 
little importance to the gentleman from Milwaukee whether we 
procure these statistics or not. We must remember that the rail- 
road companies have received eminent rights from the public, and 
to a certain extent they are responsible to the public for the due 
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exercise of the privilegeB that have been conferred upon them. 
The gentleman from Milwaukee, I believe, alluded to eiomething 
about taxation. Now, if I recollect rightly, Mr. President, jnost 
of the railroad companies in Wisconsin, are built with bonds 
partly subscribed by the different counties and towns, and by 
loans from the State. Now if the road from Milwaukee to Chi- 
cago cost thirty-jSve thousand dollars, in bonds, a mile to build, 
and if it cost in reality only twenty thousand dollars a mile, and 
if the railroad company has to pay the interest on that thirty- 
five thousand it has to keep up a higher rate of charges than is 
compatable with the actual cost, and is a direct taxation upon the 
people of the country. Allusion is made by Mr. Watrous to 
Mr. Adams of Massachusetts. I have known him for many years 
and there is no doubt but that he is the most able and competent 
man that is now engaged in the examination of transportation 
questions. But Mr. Adams admits himself that after having been 
a member of the railroad Board of Commissioners of the small 
State of Massachusetts for eight years, that those statistics that 
he got from the railroads, who showed him no hostility, are only 
approximately correct. Now, then, Mr. Clifford, of the Boston 
and Providence road, says that at the end of every year they took 
two or three hundred thousand dollars of earnings and put it in 
permanent improvements. Now, what was the result? The 
industries of that country, through which the road passed, are 
taxed every year in the difference between the three hundred 
thousand dollars at six per cent and the three hundred thousand 
dollars itself, to make the road more profitable to the stockhold- 
ers. Now, I think there is no harm in asking the attention of 
the Legislature to the compilation of statistics, because we can- 
not legislate about railroad property until we know their actual 
condition. Let me tell you, Mr. President, that I have had, per- 
haps by force, to study this thing. Each railroad has its differ- 
ent laws. The result is that we can never arrive at a correct data 
as to what transportation does or should cost. Now, the object 
of this resolution, as I understand it, is to get actual and correct 
data, so that in the event of the railroad companies being in a 
position for legislation, we may have a firm basis on which to 
stand. I do not know whether it is in order to propose that the 
amendments made by the delegates from Milwaukee and Chicago 
be laid upon the table ; if it is in order I would make that mo- 
tion, and that the orignal one be adopted. 
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The President: No motion is in order except the motion 
which is now pending, which is for the indefinite postponement 
of the whole subject. 

Mr. BopsSy of Boston: Mr, President, — I am very unwilling 
to take the time of this body, and I will do so for only a few min- 
utes. This is a subject which, as some of my colleagues know, 
has come up before us from year to year, and has very much in- 
terested us, and, it seems to me, it rests on a principle which has 
not been sufficiently recognized and brought before us in our dis- 
cussions. It belongs to that class of subjects which we may call 
monopolies. Not that I mean to say so in any invidious or un- 
just sense. But, any gentleman who will read the preamble of 
proposition number eight, and the resolutions, will see that that 
is the gist of the whole thing. That when a railroad is built, the 
people are, from the very nature of the case, at the mercy of that 
railroad. Unless a superior power assumes and maintains con- 
trol over it, the community must be at their mercy. Now that 
very fact of monopoly gives a right to legislate. We would not 
allow any class or corporation of men to assume the right of car- 
rying our letters or dictate to us on the subject of food, or our 
clothing, or anything else, so long as we could prevent it. But 
yet, when you have a railroad with one terminus in Boston and 
one in Albany, you have a monopoly which is quite impossible 
for the people to control. Even those railroads which have, in 
some degree, to submit to competition, try to and do, avoid the 
competition by coming together and raising and lowering freights 
at their pleasure, and, as we have been told, causing the mer- 
chants of New York in one moment the loss of half a million of 
dollars. This is too important a subject for us to let pass by, it 
should be acted upon promptly. I do hope that we will do with 
this the same that we have done with the tariff, currency, and 
such subjects as require reform. I would say, that my own State, 
Massachusetts, has done something in regard to this subject, but 
we intend to do something more than the mere appointment of 
commissioners. I have had the honor of sitting two sessions as 
a member of her Legislature, and there is no subject that has 
attracted more attention. 

Let us, Mr. President, keep this matter alive by passing these 
resolutions, for they are most certainly harmless, and may do very 
much good. My friend from Philadelphia says that we have only 
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one side of the question heard here. Bat what, I ask him, is the 
other side ? It is a monopoly. They don't want to come here. 
Why should they ? They have the power in their own hands, 
and they are not coming here to ask us to take that power from 
them. Quite to the contrary, they would rather that we should 
keep quiet, say nothing, and let them hold on their power. It is 
the same as if we should discuss hank currency. Do you suppose 
that the hank officials would come here and ask us to take their 
notes away. I hope, Mr. President, as I said hefore, that these 
resolutions will he adopted. 

The President: The question is upon the indefinite post- 
ponement of the resolution. 

The question was put, and the motion was lost. 

The question then recurring on the adoption of pro- 
positions eight and nine of the programme, they were 
adopted. 

Mr. NouRSE, of Boston : Mr, President^ — The committee to 
whom was referred the amendments to the constitution, would 
like to report. 

The President : Mr. Nourse, from the committe appointed 
yesterday, asks to report at this time. Shall he have leave ? 

The permission to report was granted. 

Mr. Nourse: Mr, President^ — The committee have given 
very careful attention to the subject referred to them, and four 
of them agree in this report, which contains the substance of that 
which is printed in the programme on the first page. They recom- 
mend that Article IV, section 2, be amended so as to read as fol- 
lows : 

The administration of the affairs of the Board shall be vested in a Presi- 
dent, a First and Second Vice-President, and an Executive Council, of which 
the President and Vice-President shall be ex-officio members. The other 
members of the Executive Council shall be ten delegates, to be elected at 
large by the Board, and one member from each constituent body, to be chosen 
as hereinafter provided. Ten members of the Executive Council shall be a 
quorum for the transaction of business. The President, two Vice-Presidents, 
and ten members at large, shall be elected at each general meetmg of the 
Board. Their election shall be by ballot, and a majority of all the votes cast 
shall be necessary to a choice. Their election shall be the first business in 
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order after the submission of the reports of the Council. In the absence or 
disability of the President, a Vice-President, having precedence in their 
numerical order, shall serve in his stead; and, in the absence of the President 
and both of the Vice-Presidents, the Executive Council shall designate one of 
their number to serve as President pro tempore of both the Board and the 
Executive Council. The representatives of constituent bodies, who shall 
serve as members of the Executive Council, may be designated by the associ- 
ations they respectively represent, or may be chosen by each delegation in 
attendance at any meeting of the Board, who shall, at such meeting, certify 
in writing to the Secretary, the appointment of the delegates so designated or 
chosen; and, in case of the attendance of but one delegate, representing a 
constituent body, he shall be ex-officio a member of the Executive Council. 
Whenever any subject of great importance shall require such early action 
that there shall not be time to convene the Board for its action thereon, the 
Executive Council shall have power to act fully and conclusively on such sub- 
ject, and shall report their action at the next ensuing meeting of the Board. 

Such is the amendment as reported by the Committee, and, 
Mr. President, unless the Board shall take up and act upon the 
report at the present time, the Committee desires that it shall be 
assigned to a special hour to-day. 

Mr. Henry, of New York : I move the adoption of the report 
of the committee. I have alleys thought, Mr. President, that it 
was fair and right that each constituent body here should have 
a member of the Executive Council. It does seem to me that 
that would only be justice to all the constituent bodies. 

The President: It is moved and seconded that the Board 
proceed to the consideration of the subject reported on by the 
Committee, which has just been read. 

The motion for the immediate consideration of the 
report was adopted. 

Mr. Buchanan, of Trenton : I move that the report of the 
committee be printed, and laid over for consideration at the 
next meeting. It is an important change — a change which I 
do not understand, which I do not believe five members on this 
floor understand. I think it is an amendment which we are not 
prepared to discuss and decide upon at this late stage of this 
meeting. It seems to me it would give more general satisfaction 
if the report was printed and distributed to the different Boards, 
and submitted at our next meeting. 

Mr. Nourse: As the subject is now properly before the Board, 
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it seems proper that I should say something upon the question. 
The article which is proposed by the committee is substantially 
the same as that which was proposed on the programme as the 
second amendment to the constitution, with this difference: that 
it provides for the election of ten members at large of the Execu- 
tive Council, preserving in that respect the old organization of 
the Council, so that there will be in the Executive Council those 
persons who are familiar with its affairs, to be elected as the 
special representatives in the council of the National Board of 
Trade itself, whereas the members of the Executive Council to 
be chosen by the constituent bodies will be the representatives, 
especially of those bodies in the Council. It was believed by the 
committee that the strong expression of opinion manifested by 
the Board on the former discussion of the subject, that there 
should be no long intermission in the general meetings of the 
Board, was so strongly impressed upon the minds of every one 
that no attempt would be made by the Executive Council at any 
time to supersede the general Board in its discussion, and in its 
function of deciding upon all important affairs. The last clause 
of this report, providing that the Executive Council may act 
fully and conclusively in certain 'instances, has the hearty ap- 
proval of the Committee, because there are circumstances occur- 
ring all the time when it would be impossible to convene the 
Board in season to act upon the subject. We have an illustration 
of that in a subject which was acted upon by the Board yester- 
day, when fortunately it was in session. The silver legal tender 
bill had passed the House of Kepresentatives and gone to the 
Senate; in the Senate it would apparently have passed if a 
quorum had been present. In such case we suppose it possible, 
as it no doubt would be, to convene the Council when such a 
measure was pending, though it would have been probably im- 
possible to have convened the Board in time to have presented 
this remonstrance which we adopted yesterday. It is believed 
that this power, which is conceded in that paragraph of the 
report to the Executive Council, will be rather of a negative and 
conservative character, to prevent hasty and mischievious legis- 
lation, rather than of a positive character. It is not expected 
that the Executive Council will act primarily and conclusively 
on any subject on which there is sufficient time to take the sense 
and consideration of the full Board. 



AMENDMENTS TO CONSTITUTION. 187 

The Pbebident : The question is upon the motion made hy 
Mr. BuoHANANy that this report be printed and that it be placed 
upon the programme at the next meeting of the Board. 

Mr. Ropes, of Boston: I think this proposition from the 
gentleman from Trenton is eminently desirable. I think we 
shall all see, upon consideration, that this is a very important 
change in the constitution of the Executive Council, and it is 
such a one that we ought not, hastily, to pronounce upon it. It 
seems to me that it will do one of two things ; it will either be 
entirely inoperative, and the Executive Council will go on as 
before, or it will virtually abrogate the National Board of Trade, 
and substitute for it the Executive Council, containing only one 
member from each constituent body in the country, and ten del- 
egates at large, and the total number according to this organiza- 
tion now reported, will, as I understand it, exceed forty. Now, I 
think we have had only about fifty delegates present at this 
meeting of the Board, and if the whole forty members which 
would constitute the Executive Council get together it will not 
be thought necessary to hold annual meetings for only ten more 
members ; and, on the other hand, it seems to me that there is 
danger that in certain cases mischief might result. Let us sup- 
pose that it might happen, that in certain localities there might 
be local bodies, and certain men in those bodies who had axes of 
some kind or other to grind and who had sufficient influence in 
those bodies to get appointed to this Executive Council ; then let 
us suppose that this Executive Council was appointed according 
to this programme, containing ten members at large and espec- 
ially representing this body, and that three or four or even ten of 
those men managed to get themselves appointed and are very 
attentive to their duties, while the rest are not so attentive ; 
they could entirely override the ten men elected from the body 
at large and introduce any wild scheme they pleased, and even 
keep the National Board of Trade out of session for any number 
of years. I admit that this is an extreme proposition, but is 
there any necessity to adopt this proposed change at the present 
time. We have no time to consider it carefully now, nor will all 
the results which might happen if it were adopted occur to 
us so that we are safe in considering it at the present time. 
But let it be printed and go on the programme for the next year, 
and all the constituent bodies will have time to make up their 
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minds about it. I will not conceal my present opinion that it 
will not pass, but that is merely an individual opinion. I only 
ask this, that we shall have time to decide upon it. 

Mr. NouESE : I think my colleague forgets that under the 
present Constitution there can be no meeting of the Board 
except by the call of the Executive Council, and it might be 
delayed, if the Executive Council as it is now constituted saw 
fit, for the next three or five years. 

Mr. Henry, of New York : I was just going to make that 
very point, that now with a small Executive Council they can 
keep the meetings of the Board oflT for five years if they choose, 
therefore I would like to have the Executive Council increased. 

Mr. EoPES: My view is this, that when we elect ten men, 
whom we know and approve, we can count on their doing what 
we wish, but if ten or even five men can get in without any 
choice on our part, from different parts of the country, and de- 
vote themselves to the business of the Council it may put us 
completely at their mercy. 

Mr. Henry : All the scolding I have ever heard of the Na- 
tional Board of Trade is, that it is run by a little ring, and that 
a few men shape the matters to suit themselves. Now, in New 
York, we have five different bodies paying the expense of this 
Board. Two of those bodies, fortunately for them, have seats in 
the Executive Council, but there is no reason why the other three 
should not. There are many boards that have no representatives 
in the Council, as we all know, and sometimes I believe they 
have withdrawn because they thought they did not amount to 
anything in the National Board of Trade. I presume our friends 
from Scranton have noticed that they never had a vice-president 
or a delegate from their board in the Executive Council, and 
under the present organization I don't know that they ever will. 
These gentlemen that re-elect themselves year after year do not 
want any infringement on the old rule. It is all very well for 
you gentlemen that are in, but we that are out are the sore-heads, 
and we want to get in. I see my friend Stranahan smiling. I 
nominated him and we elected him. I was nominated but failed 
to get elected, because we could not have more than fourteen. I 
say that I am very much in favor of having more. I believe that 
we want more. I had a letter a while ago from Burlington, Ver- 
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mont, where they have a little board of trade, bat they had been 
informed that our rules were so strict that they could not be ad- 
mitted, haying something less than the requisite number of fifty 
members. I would make this organization liberal enough to 
take in all the different trade bodies of the country. In this 
particular case they are an important body in themselves. They 
represent not only the city of Burlington, but they represent 
largely the interest of the State — the canal interest and the 
interest of Lake Ghamplain ; and I would have been very glad 
to have seen them members of this Board of Trade. But I do not 
ask that ; I do not ask that bodies that have less than fifty mem- 
hers have representatives in this Board, but I do ask that those 
who have complied with all the requirements should have repre- 
sentatives in the Executive Council; and more particularly so 
because, under the present organization, the Council could pre- 
vent these meetings, or not call them only after a term of years* 
I hope the resolution to adopt them at once will prevail. 

Mr. Stranahan, of New York: I merely wish to say, sir, 
that, while my friend, Mr. Henry, has stated what is very true, 
there are a good many truths that he might have stated that he 
has left out. I have no doubt, sir, that it would be wise to lay 
this matter over to another year. Undoubtedly there is a great 
deal of merit in the proposition, and when we come to under- 
stand it more fully we will adopt all that is good in it, and will 
wisely reject all that is not good. I hope, sir, we will have a vote 
upon it, and lay it over for another year. 

Mr. Wetherill, of Philadelphia : Just a word, sir. I think 
that the main feature and the chief good which would be pro- 
duced by the adoption of the amendments to the Constitution as 
provided by the Committee is this, that we would make the 
Executive Council a more important and eflTective body. The 
Executive Council, as at present constituted, consisting of but 
fourteen members elected by us annually, will, I think, by the 
increase of a delegate from each constituent body, selected for the 
purpose, and charged with the duties of attending faithfully to 
every meeting of the Council, become more representative and 
efficient, and it will certainly make the meetings of the Execu- 
tive Council very much more full and effective than they hereto- 
fore have been. Now, it is a very easy thing for us to meet and 
elect fourteen gentlemen for Vice-Presidents, and to charge them 
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with a certain duty ; and what is that duty ? It is to carry out 
our views and wishes, and to do it faithfully and effectually, and 
to do that, sir, they should attend every meeting of the Council, 
and there ought not only to be a quorum present at every meet- 
ing but the full fourteen should be there. Now, I ask any mem- 
ber of the Executive Council whether that has been the case for 
the last four or five years ? Whether, when we adjourn the meet- 
ings of the Board, they do not consider their duty performed, and 
whether the council do not have to perform their duty with a bare 
quorum ? Now, in my Board, if we elect a man to fulfill a cer- 
tain duty we hold him responsible for it, and he comes directly 
in contact with us, and if he does not perform that duty he is 
held to account for his neglect. But, although it is not a very 
pleasant naatter, I doubt very much whether any of our Vice- 
Presidents, who have heretofore neglected their duty have been 
called to their proper account, which I think such neglect, if it 
has occurred, would have merited at our hands. Now, as I un- 
derstand it, we have not forty constituent bodies connected with 
the organization ; I think, sir, we have only about twenty-three 
represented on this floor to-day. If we have twenty-three it will 
increase our Executive Council only to thirty-three and not to 
forty, as has been stated. I say in my place here, that I would 
just as leave trust a delegate selected by the constituent bodies 
themselves to carry out the duties which are imposed on the Coun- 
cil by the Board, as to leave it to any number of Vice-Presidents 
that you may select at large, and I do not think that the Boards 
of Trade, the constituent bodies, have axes to grind, and would 
select delegates for the purpose of grinding their particular axes. 
My notion, is, sir, that if we would select members of the Executive 
Council to represent the different Boards, that the axes which 
they would have to grind in Washington would be proper axes, 
and that they would attend to, and be faithful in, the perform- 
ance of their duties. It would, I believe, give great efficiency to 
the Executive Council, and it would add greatly to the efficiency 
of this Board if we would pass this amendment ; and the Execu- 
tive Council in going to Washington would go in numbers repre- 
senting not only our own body but the individual Boards of 
Trade themselves, and go with a power and an efficiency which I 
think the Executive Council, as at present constituted, does cer- 
tainly lack. We cannot afford to wait a year to bring this about. 
Important measures will be presented to Congress within a year. 
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and we ought to be ready and fully eqaiped to meet every emer- 
gency, and it seems to me that by enlarging our Executive Coun- 
cil, and by making the members of it responsible to the constitu- 
ent bodies themselves, by whom they are charged with their 
views, and to whom they must report, and from whom they will 
receive blame if they do not fulfill their duty, that we will add 
greatly to the efficiency of the Executive Council. 

Mr. Buchanan, of Trenton : As the mover of this resolution 
of postponement, perhaps a few words from me would not be out 
of place. I made this motion out of no hostility to the amend- 
ment, I do not know whether it is a good or bad one, I simply 
want to know whether it is good or not before I vote. If I am 
forced to vote now I shall vote against it, and I think there are 
others on the floor who are in the same position. Perhaps, if the 
matter is laid over until we can understand it fairly, we may be 
willing to vote for it heartily. It was for that purpose, only of 
satisfying myself as to its character, that I made that motion, 
and I think that a vote to lay it over would be dictated by no 
spirit of hostility to the amendment itself. I think that nothing 
would be lost by leaving this matter lay over for one year. I 
think there is some good in it, which may be lost if its friends 
press it to a vote at the present moment. 

The President : The question is upon printing this report 
and placing it on the programme at the next meeting. 

This motion was put and adopted, yeas 20, nays 10. 

The President : The next proposition in order is number 
ten, from the Board of Trade of New York. 

The Secretary read the proposition, as follows : 

Resolved^ That this Board commend to the consideration of the legisla- 
tures of the several States the desirability of a unification of all the laws of 
all the States relating to trade and commerce. 

Mr. How, of Chicago : I move the adoption of this resolution. 
The resolution was adopted. 

The President: The next proposition relates to the uniform 
grading of grain, from the Produce Exchange, of New York. 

The Secretary read the pi'oposition, as follows : 
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Whereas, Experience of more than twenty years in the western dties 
has demonstrated that a system of bulking and grading grain of similar 
kind and quality is the most economical and expeditious manner of handling 
our crops of cereals, and 

Whereas, The same general plan has been adopted at the seaport cities 
and is now in practical operation; therefore, 

Resolved, That the best interests of the producers, merchants and exporters 
of graia require the adoption of uniform standards of quality in the princi- 
pal markets of the country. 

Resolved J That five Commissioners be appointed by the President of the 
National Board of Trade, for the purpose of carrying out the views expressed 
in the foregoing preamble and resolution. 

Mr. Henry, of New York : I move the adoption of the pre- 
amble and resolutions. 

The preamble and resolutions were unanimously 
adopted. 

The President : The next is a proposition relative to the 
Bankrupt Law from the Board of Trade of Scranton, and a 
similar one from the Board of Trade of Philadelphia. 

Mr. Hayes, of Detroit: I move that the two be considered 
together. 

Agreed to. 

The Secretary read the propositions, as follows : 

Bankrupt Law of the United States, submitted by the Board of Trade, 
Scranton. Action by the National Board of Trade favoring the repeal of the 
Bankrupt Act. 

Bankrupt Law of the United States, submitted by the Board of Trade, 
Philadelphia. The consideration of the Bankrupt Law. 

Mr. Price, of Scranton : The proposition, as it stands on the 
Official Programme, does not fully represent, by its language, the 
suggestion that we desired to present. The resolution our Board 
adopted was favoring the repeal of the Bankrupt Law as at pre- 
sent in operation. Our people do not wish to be understood to 
be in favor of withdrawing from the honest debtor or insolvent 
a means of recovering himself; but we do wish such an interpre- 
tation of the law that both parties, the debtor and the creditor, 
shall get some benefit from it ; and inasmuch as the Philadelphia 
delegates have some very good resolutions to present on the part 
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of their Board of Trade, in which we fully concur, I will yield 
the floor to them. 

Mr. BuzBY, of Philadelphia: The gentleman perhaps compli- 
ments us unduly on the character of our propositions, but such 
as they are I propose to submit them to the Board in the shape 
of a resolution. They represent the sense of the Philadelphia 
Board of Trade, as last expressed on this topic. That there may 
be other improvements which they would like to see engrafted 
on the Bankrupt Law I have no doubt. I submit the following: 

Resolved^ That the Executive Council of this Board be instracted to use 
its influence with Congress to amend the act to establish a uniform system 
of bankruptcy throughout the United States, approved March 2, 1867, and 
the supplements thereunto, so as to require that all judgment notes, bonds 
or other instruments conferring or authorizing an entry of judgment or other 
lien against personal property, shall be entered or recorded on the proi)er 
dockets of the county wherein the debtor resides, and where he does his prin- 
cipal business, at least four months prior to the filing of any petition ia bank- 
ruptcy by or against him, as contemplated in the thirty-fifth (35) section of 
the said Bankrupt Act and the supplements thereto; and in default of such 
entry or record, the said debt or security therefor shall have no hen priority, 
preference or precedence over any other claim in bankruptcy. And farther 
to amend, so as to require that all mortgages and other hens on realty, by 
way of preference, should take effect from date of record, and not from date 
of execution before taking preference of other claims in bankruptcy. And 
still further to ask for such legislation as will make the exemptions in favor 
of the bankrupt truly uniform throughout the country, by superseding the 
conflicting laws of the different States concerning exemptions in favor of 
insolvent debtors. ' ' 

Now, sir, a very few words on this subject. I suppose it will 
be conceded that a bankrupt law is an indispensable necessity in 
a commercial country. We managed through many years to do 
without a general law in this country, because the bankrupt 
laws of the various States have stood in its place; but in a 
matter of this kind there should be a law that shall be uniform 
throughout the country, and enacted by the general government ; 
so that the relative rights of debtors and creditors will be pre- 
cisely the same in every part of the country. That is the great 
argument in favor of a bankrupt law as opposed to the insolvent 
laws of the different States. By a comparison of the various 
State laws, we find they take very different views as to the rights 
of debtors and creditors. 

A law enacted by the United States, however, reaches every- 
15 
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whei?e and is alike in its operations in every part of the country. 
We have had national bankrupt laws from time to time and after 
they have wrought a considerable amount of miscMef, simply 
because they were crude and perhaps hastily considered, they 
have been abolished just at the tim^ when we had learned where 
the errors were and when we had received sufficient experience 
to know how to act. Then when there came again some time of 
distress we established a new law, and after having it for some 
little time we have abolished it in the same way. That has been 
our past experience. I may say briefly, however, that these reso- 
lutions, as we think, are just and comprehensive — they repre- 
sent the sentiment of the Philadelphia Board of Trade, and I 
move their adoption. 

Mr. Peice: I wish to ask an addition to be made to the 
recommendation of the Philadelphia Board of Trade, and that is 
this: 

Resolved, That the National Board of Trade consider that the end to be 
served by the operation of the bankrupt act will be more promptly attained 
and more satisfactorily adjusted by the payment of regular stipulated salaries 
instead of the present system of fees. 

Mr. Buchanan, of Trenton : Mr. President y — I hold in my- 
hand a preamble and resolutions, which I will read, as the basis 
of a few remarks I propose to make upon this subject : 

Whereas, The bankrupt law in its present state is crude and compU- 
cated in its details, and expensive and tedious in its operation; and 

Whereas, It is desirable to have throughout the whole country one ' 
uniform plan for the distribution of the assets of insolvent debtors; therefore, 

Resolved f That we ask the Congress of the United States to so amend the 
bankrupt act as to secure a speedy and inexpensive distribution of the assets 
of insolvent debtors among their creditors, and at the same time to afford full 
protection to poor but honest traders temporarily embarrassed, but endeavor- 
ing in good faith to regain their financial standing; that in so amending the 
act the following points shall be kept in view: 

First — To Umitthe causes of compulsory bankruptcy to those acts which 
show fraud on the part of the debtor, or an attempt on his part to prefer a 
creditor, or an attempt to remove his property beyond the control of the court. 

Second — That when acts of bankruptcy of the character above set forth 
have been committed, the process for placing the debtor committing such 
acts in bankruptcy be made as cheap, simple and expeditious as possible. 

Third — That no assignment made or attachment taken under any State 
law for the equal benefit of all the creditors be invalidated, except in cases 
where the debtor had previously made some fraudulent disposition of his 
property or preference of some creditor. 
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Fourth — That all securities taken and liens effected m good faith, for 
money loaned at the time, be protected; pro¥ided that such secmrities or liens 
be properly entered of record within a limited time afterward. 

Fifth — That all securities taken or liens effected to secure a creditor 
shall be liable to be set aside within a certain period after they are entered 
of record, instead of the time of their date. 

Sixth — That all exemptions be uniform. 

Resolved, That we approve the proposition now before Congress provid- 
ing for the appointment of Commissioners to take infco consideration the 
subject of bankruptcy and to suggest a simplification of the present system. 

Mr. President and gentlemen of the Board, we have in this 
Union thirty-eight States, and we were told at the banquet last 
night that our country is pregnant. It seems from the action in 
Congress within the past few days that the birth has been 
delayed, yet it will eventually come, and in the progress of years 
additional births will occur in our national family. 

In each one of those States we have a separate and distinct 
system of laws for the collection of debts and for the collec- 
tion and distribution of the assets of insolvent debtors. More 
than that, in almost every one of these States there are different 
systems obtaining in different portions of those States. In my 
own State, the little State of New Jersey (little as regards size 
but large as regards everything else), we have several different 
systems. Newark and Jersey City have their District Courts, an 
anamoly in my section — the rest of the State have Justices 
Courts, and then besides we have Common Pleas, Circuit and 
Supreme Courts — all for the collection of debts. 

Here in New York you have your Marine Court (I have often 
wondered why it was so called), your Common Pleas, your Supe- 
rior Court, with its general term and special terms, and I know 
not how many others — each one of them moving on in its sepa- 
rate and distinct course, for the collection, or rather, sometimes, 
I should say, for the non-collection of debts ; and so, too, the 
courts for the administration of the estates of insolvent debtors 
are almost as various and diverse. 

We have adopted a memorial ad&ressed to the Legislature of 
different States, asking that they make the laws for these subjects 
as uniform as possible. I respectfully suggest to you, Mr. Presi- 
dent and gentlemen, that it is a practical impossibility. The 
Constitutions of the States are different. Their statutes constitut- 
ing courts are different. The ideas and traditions, of the different 
portions even, of the different States are dissimilar, and it is im- 
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possible to secure this uniformity through the action of the State 
Legislatures. We must have it, if we have it at all, by a National 
law. Out fathers saw this when they provided in the Constitu- 
tion of the United States that Congress should have the right to 
establish a uniform system of bankruptcy. Congress exercised 
that right several times, and its power to do so is undoubted. A 
uniform system for the collection of debts is most desirable. As 
it is now, a New York merchant having a claim against a man in 
Arkansas collects it by one kind of process ; if against a man in 
his own city he collects it by another process ; if against a man 
in Westchester county he collects it perhaps by still another, and 
so on throughout every State and nearly every portion of every 
State, we find different systems. It is absolutely necessary that 
we have some uniform system, and that can only be secured by 
the legislative action of the United States government. And it 
is just as necessary to have a uniform system for the collection 
and distribution of the assets of insolvent debtors. We have such 
a system, to some extent, in the present bankrupt law. But 
that law needs much amendment to answer fully the purpose, 
and the character of some of the amendments needed are indica- 
ted in the resolutions I have read. The present bankrupt law is 
a conglomerate mass of heterogeneous incongruity. [Laughter.] 
The Hon. Thomas Jenckes was known as the father of the bank- 
rupt law. He was the father of it only in one sense — the scissors 
father. He scissored some things out of the French insolvent 
laws; some things out of the excellent insolvent law of Massa- 
chusetts; and he scissored something out of the English bank- 
rupt law, then he put all these things together without having 
time to give the matter that careful supervision which the subject 
needed, and the result was a law, excellent in some of its provi- 
sions and crude and contradictory in others. 

Congress has attempted, several times, to amend it, but each 
time they have made it worse. Intending to cheapen its opera- 
tions, they have made it more expensive. Intending to simplify 
it they have made it far more'complicated and difficult to under- 
stand and execute. Here are some points which should be 
adopted in the amendment of the act, and I will consider them 
in their order. First, an insolvent or embarrassed debtor should 
be put into compulsory bankruptcy for those causes only which 
show fraudulent acts or intention on his part, or an effort to un- 
lawfully prefer a creditor. I never would make mere inability to 
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pay debts — to meet commercial paper — an act of bankruptcy. 
I would not make a man a bankrupt — liable to have his business 
broken up, and to be branded as a bankrupt, merely because he 
is poor. But I would make it an act of bankruptcy for him to 
give his brother, father or other relative or friend, a mortgage 
upon his property for a fictitious debt. I would make it an act 
of bankruptcy for him to place his property in the hands of his 
wife. I would make it an act of bankruptcy for him to dispose 
of his property and refuse to apply the proceeds in payment of 
his debts. I would make it an act of bankruptcy on the part of 
a debtor, for a sharp, shrewd New York merchant to run out to 
Newark, and, by promise and entreaty, persuade a debtor there, 
whom he and others had trusted for goods, to give him a bond 
and warrant of attorney by which judgment may be entered up, 
levy made, and in six days the debtor's stock all swept off and the 
other creditors left to whistle for their claims. I would declare 
to be acts of bankruptcy anything and everything which shows a 
disposition on the part of the debtor, or rather an intention or 
attempt by him to prefer a creditor, a disposition or attempt to 
place his goods beyond the control or reach of the whole body of 
his creditors, and I would provide that where such acts have been 
committed, the means of placing the man committing them in 
compulsory bankruptcy, should be as easy, simple and inexpen- 
sive as possible. As the law now stands a man may have com- 
mitted the most glaring fraud, he may have sold his goods 
and have the money in his pocket, have engaged his passage to 
Hamburg or Liverpool, or some other port, and he actually on 
board the steamer impudently shaking the money at you, before 
you can get an injunction upon him or an order of arrest, or a 
provisional warrant to seize his effects ; before you can do this 
you must find out how much he owes, and how many creditors he 
has, and get one fourth of these creditors, representing one-third 
of the indebtedness, together, have them sign and swear to a 
lengthy petition to have him declared a bankrupt, and you must 
tack on to that petition a string of 'affidavits as long as the moral 
law, as to the creditors' claims and the acts of bankruptcy, and 
by that time your man is far beyond Sandy Hook, beyond the 
reach of the law, on his way to that country where extradition 
treaties continue not. 

I say I would have the method of placing such a debtor in 
bankruptcy made as cheap and simple as possible, instead of the 
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cumbrous method now provided, devised by the attorneys of Jay 
Oooke & Co., and ratified by Congress. Then, in the further 
amendment of this law, I would say that no assignment made or 
attachment taken under any State law for the equal benefit of all 
the creditors of an embarrassed debtor should be set aside by 
subsequent bankruptcy proceedings, except in cases where the 
debtor had, previous to such assignment or attachment, made 
some fraudulent disposition of his property, or preference of 
some creditor. If a man makes an assignment of all his prop- 
erty to another for the equal benefit of all his creditors, then 
there is no use in placing him in bankruptcy. You have the 
same result and avoid double proceedings; or if he suffers an 
attachment to be taken against his property, under which all 
creditors can come in and receive their share of the proceeds, 
you have the same results as if the man were placed in bank- 
ruptcy. I would leave such proceedings undisturbed, except 
where the debtor had previously made a fraudulent disposition 
of his property, or a preference to some of his creditors, which 
could not be upset under the operations of that attachment or 
assignment under the State law. In such cases (within the ex- 
ception) I would leave them liable to be annulled by proceedings 
in bankruptcy. 

I would also provide for that difficulty under the present law, 
which the Philadelphia Board of Trade have brought before us 
so prominently in the pamphlet distributed upon our desks, aris- 
ing out of the decision of the Supreme Court of the United 
States, that a creditor may take a confession of judgment from 
his debtor, keep it in his pocket two months, then enter up his 
judgment and have a lien valid in bankruptcy. 

I do not think it a hardship, by any means, that securities 
taken and liens effected in good faith, for money actually loaned 
at the time, be protected, provided that such securities or liens 
be properly entered of record within a limited time afterward. 

It often happens with a debtor temporarily embarrassed that 
a loan of money for a time would enable him to tide over his 
affairs, and go on prosperously; and it is to the interest of trade 
that it be put within his power to make such a loan, and to give 
a security therefor. It is due, however, to those who are extend- 
ing credit to such a debtor that such security should be entered 
of record within a short time, or cease to be valid. And I would 
provide that all securities taken or liens effected to secure a debt 
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already contracted shoald be valid only from the day of record, 
and not from the day of execntion. This is the amendment 
proposed by the Philadelphia Board of Trade, and I think it 
eminently proper and just. As the law stands now, it is the 
easiest thing in the world for one creditor to get a preference 
over others. 

He gets from his debtor a bond and warrant of attorney for 
the confession of judgment, or a mortgage upon his real estate, 
or a conveyance of any kind of property, puts it in his pocket, 
keeps it there for two months, and then enters it of record ; has 
his levy made, or forecloses his mortgi^e ; and, as the law now 
stands, the bankruptcy law will not set the transaction aside, 
because more than two months has elapsed since the debtor had 
any connection with the getting or perfection of the lien. 

I would have all creditors have an equal opportunity to secure 
their claims. I would not thus allow one creditor to get the 
start of the others. It is not fair to put a creditor at a disad- 
vantage because he did not know that which it was impossible, 
from the circumstances of the case, for him to know. Make any 
creditor receiving a security enter it of record, where other credit- 
ors can learn of its existence, and then if they allow it to remain 
undisturbed for two months, and to ripen into a valid lien, they 
have only themselves to blame. 

I would have, Mr. President, all exemptions uniform. I, my- 
self, do not believe that portion of the bankrupt law which allows 
an exemption in addition to the exemption under the bankrupt 
law of an amount equal to the exemption under the laws of the 
State in which the proceeding is pending to be constitutional. 
The exemptions under the State law are not uniform, and to 
allow such exemption under the bankrupt law renders that law 
to that extent not a uniform law or system; and to establish a 
uniform system is the only power given to Congress in the provis- 
ions of the Constitution of the United States. Congress should 
declare in express terms what the exemptions should be, and 
those exemptions should apply to every State alike. There is no 
reason why a debtor living in New York should have an exemp- 
tion of $300 additional, and one living in New Jersey $200, while 
one living in Texas gets $5,000, and in some States it may be 
even more. 

Congress should exercise its undoubted power and imperative 
duty and make the law in this respect uniform. The whole sys- 
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tern of bankruptcy proceedings should be made just as plain and 
simple as possible^ and I believe that a great deal of the machinery 
of the bankrupt law could be dispensed with to the great advan- 
tage of debtors and creditors alike. 

I am very much in favor of the proposition of the gentleman 
from Scranton, that all of these services be performed by officers 
paid by salaries and not by fees. The fee system is the most 
abominable system that ever crept into and cursed our system of 
jurisprudence. If you have not felt its eflPects in New York, I do 
not know how you can be made to feel anything. 

We have it in our State, but we have kept it just as close in 
hand as we could. The United States Judge is already a salaried 
officer : I would have the Marshal and the Eegister the same — 
but it is impossible for us to go into all the details here. 

I will not detain you longer, but will oflPer my preamble and 
my resolutions, being willing to add to them as an amendment 
the proposition of the gentleman from Scranton. 

I oflPer them as a substitute for the resolution of the gentleman 
from Philadelphia simply because they go more into detail, and 
not because they are clothed in more elegant diction, and cer- 
tainly not out of any want of respect for Philadelphia, because 
being her next door neighbor, we know her well, and knowing 
her well, must of course esteem her highly. 

The President : Mr. Buchanan has closed his remarks by 
offering, as a substitute for the pending proposition and the 
amendment suggested by Mr. Price, from Scranton, the pre- 
amble and resolutions that he has just read, proposing to incor- 
porate in them the amendment offered by Mr. Price. 

Mr. Grubb, of Philadelphia : Mr, President, — I think I am 
justified in saying that it is the unanimous opinion of the 
merchants of Philadelphia that the present National Bankrupt 
Law, as it now stands, should be repealed. In an experience of 
forty years I have never seen anything work better than a meet- 
ing of creditors. They, come face to face with their debtor, to 
meet with him and have explained by him all of his affairs, 
before all of his creditors or their representatives ; and it has been 
the universal experience of myself, and I think of the great ma- 
jority of those who have been accustomed to such arrangements, 
that the meetings of creditors has always devised the very best 
settlement that could be made. 



BANKBUPT LAW. 201 

Now, I fail to see in any of these propositions a recognition of 
this important fact. I fail to see in them any introduction of 
that conciliation and brotherhood which should exist among 
us in our calling. The present system of bankruptcy builds 
up walls for the benefit of lawyers, courts and officials, and all 
that sort of thing ; therefore, we should devise something in the 
shape of a general bankrupt law that will come in after, and as 
a sequel to a meeting of creditors — in which a full, square and 
just statement can be made. 

I should be willing to go for that. In general bankruptcy 
proceedings into whose hands do the assets go ? It is the bus- 
iness of lawyers to keep the debtor apart from his creditor and Uy 
build up walls between them. I saw a letter published in a 
newspaper the other day from a lawyer to another attorney, urg- 
him to settle a case amicably, he declined, saying, " Why, that 
won't do, it is not professional." 

Mr. President, if some way could be devised by which a meet- 
ing of creditors could be made a precedent to proceeding in bank- 
ruptcy, then I should be willing to vote for such a law. The 
priesent law as it exists is a system of plunder, and very little is 
left, as a general rule, to those who are interested, either to cred- 
itor or debtor. 

Mr. BuzBY, of Philadelphia : I would suggest, sir, that the one 
resolution offered by the Board of Trade of Philadelphia be passed 
upon, and then that we should proceed to the consideration of 
the points made by the gentleman from Trenton in his very ad- 
mirable speech on the bankrupt law, and take up his suggestions 
and approve them. The effort of the Philadelphia Board of Trade 
has been to take a few distinct points and make suggestions re- 
garding them. Sometimes if a matter is presented here, as before 
legislative bodies, with a great many items in it, delay is involved 
and a great deal of consideration is necessary. But here are some 
points presented by the Philadelphia Board of Trade that chal- 
lenge a contradition, and I think, sir, it would be well to pass 
upon them and then consider the proposition of the gentleman 
from Trenton. 

Mr. BucHAiq"AN : I have no objection, Mr. President, to the 
resolutions of the Philadelphia Board of Trade being passed upon 
provided I then have the right to present my resolutions. 
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Mr. BuzBY : Then I make the motion that the consideration 
of the proposition of the gentleman from Trenton shall be taken 
up immediately after those from the Philadelphia Board of Trade 
shall have been acted upon. 

The Pbesident : That suggestion being accepted, Mr. Pbice's 
proposition is before the Board as an amendment. 

Mr. Henry : I move the adoption of the amendment. 

The vote was taken, and the amendment was unan- 
imously agreed to. 

The President : Now, gentlemen, the proposition comes up as 
amended by the adoption of the resolution as oflPered by Mr. Price. 
The question now is the resolution as offered by the Philadelphia 
Board of Trade, as it has been amended. It will be read. 

The Secretary read the resolutions as follows : 

Resolved, That the Executive Council of this Board be instructed to use 
its influence with Congress to amend the act to establish a uniform system of 
bankruptcy throughout the United States, approved March 2, 1867, and the 
supplements thereto, so as to require that all judgment notes, bonds or other 
instruments conferring or authorizing an entry of judgment or other lien 
against personal property, should be entered of record on the proper dockets 
of the county wherein the debtor resides, and where he does his principal 
business, at least four months prior to the filing of any petition in bankruptcy 
by or against him, as contemplated in the thirty-fifth (35) section of said 
Bankrupt act and the supplements thereto, and in default of such entry or 
record the said debt or security therefor shall have no lien, priority, prefer- 
ence, or precedence over any other claim in bankruptcy. 

And further to amend so as to require that all mortgages and other liens 
on realty by way of preference shall take effect from date of record, and not 
from date of execution before taking precedence of other claims iu bank- 
ruptcy. 

And stiU further, to ask for such legislation as will make the exemptions 
in favor of the bankrupt truly uniform throughout the country by superseding 
the conflicting laws of the different States concerning exemptions in favor of 
insolvent debtors. 

Resolved, That the National Board of Trade consider that the end to be 
served by the operation of the bankrupt act will be more promptly attained 
and more satisfactorily adjusted by the payment of regular stipulated salaries 
instead of by the present system of fees. 

The resolutions were unanimously adopted. 

The President ; Now I believe that it is understood that we 
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proceed to the consideration of the resolutions offered by Mr. 
BDOHAKAiTy as independent resolutions. Those in fayor of pro- 
ceeding to their consideration will please say aye. 

The motion was agreed to. 

The Pbesident : The Board agrees to proceed with their con- 
sideration, and they are now before the body. 

The Secretary read the resolutions. (See pages 194- 
195.) 

The President : That proposition is now before the house. 

The resolutions were unanimously adopted. 

Mr. Buchanan: Before proceeding to other business, Mr. 
President, if it would be in order I would move that the Secre- 
tary be requested to dispatch a copy of those resolutions to the 
Speaker of the House of Eepresentatives. I understand that a 
proposition to appoint a committee in regard to this question is 
now pending in the house and will be reported in all probability 
before gunpowder day. 

The motion was agreed to. 

The President: A communication of courtesy has been 
received, which will be read. 

The Secretaiy read a communication from the post- 
master of the city of New York, inviting the members 
of the Board to visit the new post office during their 
stay in the city. 

The invitation was accepted with thanks. 

The President : The next business in order is the proposition 
from the Board of Trade of Boston in relation to the subject of a 
revision of tariff. 

The Secretary : Proposition number fourteen, as follows : 

Revision of the tariff laws, submitted by the Board of Trade of Boston. 

Resolved, That the existing confusion and irregularity in all branches of 
businesft and industrial pursuits, and the unsettled condition of markets, 
commercial values and financial undertakings, call loudly for a reform of 
our whole commercial and financial system, and especially for a thorough 
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revision of the tariff of duties on imports, made not in the interest of any 
class or classes of producers, manufacturers or merchants, but for the benefit 
of the whole people and the maintenance and augmentation of the national 
revenue; and that this demand, already urgent, will be far more imperative 
and irresistible when the resumption of specie payments shall have brought 
our commercial values into equilibrium with those of other nations. 

Resolved, That we recommend to Congress the appointment of a Com- 
mission of intelligent, practical and thoroughly instructed persons, for the 
purpose of accomplishing this most important object. 

Mr. Candler, of Boston : Mr, President, — These resolutions 
are so explicit that it seems to me and the Boston delegation that 
it is hardly worth while for us to take up the time of the Board 
in discussing them, unless other gentlemen desire to do so. The 
first resolution we think explains very clearly the object which 
the second is intended to carry out, and therefore our delegation 
will submit them for the National Board of Trade to take action 
upon, without any general debate, unless it is invited by other 
gentlemen. We propose a Commission, which would be of great 
service to to the country, whatever may be the opinion of gentle- 
man upon a general view of the question. 

Mr. Wetherill, of Philadelphia: I entirely endorse what 
has been said by the gentleman from Boston. I do not think it 
worth while for us to waste the time of the Board by going into 
any extended discussion of this subject. A certain reform is 
needed and can only be had through a Commission, and I there- 
fore move the adoption of the resolutions. 

Mr. Buchanan, of Trenton : Mr, President, — I would like 
to offer an amendment. After the word " pursuits," on the 
second line, strike out down to the word " for," in the fourth line, 
and insert the word " call " betwen " pursuits " and " for." That 
will make it simpler, as the clause for reform of our whole com- 
mercial and financial system is a pretty sweeping assertion, and 
the resolution will be made no less strong. 

The President : The question will be upon striking out, as 
suggested by the gentleman from Trenton. 

Mr. Grubb, of Philadelphia : Mr, President, — I wish to ask 
my friends from Boston whether it is in their minds on this sub- 
ject that the proposed Commission shall discuss the merits of 
protection and free trade, or whether it shall simply confine itself 
to the duty of remedying the incongruities that are alleged to 
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exist in our present tariff? If the matter is to be handed over 
to an intelligent body of gentlemen for the purpose of taking 
out the crooked things in the tariff, I can vote for it. But if the 
business is to be taken from Congress and the people and given 
in charge of a Commission (however intelligent the gentlemen 
composing that Commission may be), to decide for Congress and 
the people upon the merits of protection and free trade, I would 
vote against. 

I will not by my vote imperil the great principle of protec- 
tion. I wish to know, then, from the gentlemen from Boston 
whether there is anything like this intended by the resolution, 
or any idea leading to it, or whether they desire simply to arrange 
the conflicting portions which exist, it must be conceded, in parts 
of the present tariff of duties on imports. 

Mr. Candler : Mr, President, — You will readily see that 
the gentleman from Philadelphia has asked me a quegpfcion which 
it is very difficult to answer. I cannot; tell him what the gentle- 
men that are appointed on the Commission may think or talk 
about — that is not possible. 

I can simply submit the resolutions to you as they are written, 
and ask that an intelligent Commission shall be appointed. If 
the gentleman asks me to say what I liope they will do, I would 
say that I hope they will seek every avenue that is open to them 
for investigation — and will present the truth concerning their 
deliberations ; further than that I cannot answer the gentleman. 

Mr. Grubb : Mr. President, — It is very clear, then, that we 
will have to meet some of that tunnel boring by the proposed 
Commission, as our friend Carrington said at Richmond, 
" twenty-two miles of tunneling under the mountain." I shall 
be compelled to vote against the resolutions. 

Mr. Candler : The gentleman will give, of course, a consci- 
entious vote, but he might as well try to stop the movements 
of the spheres as to prevent the American people from making a 
thorough investigation into all questions of importance. We 
intend to advocate progress, always, and if we expect the nation to 
progress we must ask for intelligent information in every way and 
wherever it can be found. I do not think I can answer the 
question any more explicitly than that, and I will leave it there. 

We gentlemen from Boston accept the amendment offered by 
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the gentleman from Trenton> but I wish to say that the words 
which are stricken out — certainly the words in relation to our 
commercial system — have great significance. As I stated yes- 
terday, I think that our treaties with foreign nations are very 
defective. When we have a treaty on account of which we can 
not export our manufactured goods into one of the most impor- 
tant and enlightened of civilized countries, there must be some- 
thing very wrong in our treaties, and we need some reformation 
in that respect. I stated here yesterday that we cannot export 
our manufactured goods into France, and it was under that 
clause that we intended to reach a revision of the treaty. But, 
Mr. President, there will be sufficient work laid out for the Com- 
mission when it is appointed — on that account I accept the 
amendment offered by Mr. Buchanan. 

The resolutions were read as amended, as follows : 

Resolvedy That the existing confusion and irregularity in all branches of 
business and industrial pursuits call for a thorough revision of the tariff of 
duties on imports, made, not in the interest of any class or classes of producers, 
manufacturers or merchants, but for the benefit of the whole people and the 
maintenance and augmentation of the national revenue; and that this 
demand, already urgent, will be far more imperative and irresistible when 
the resumption of specie payments shall have brought our conmiercial values 
into equihbrium with those of other nations. 

Resolved, That we recommend to Congress the appointment of a Com- 
mission of intelligent, practical and thoroughly instructed persons, for the 
purpose of accomplishing this most important object. 

The question was then put, and the resolutions as 
amended were adopted. 

The President : The next proposition is one from the Board 
of Trade of Chicago, in reference to revenue reform. 

The Secretary read the proposition, as follows : 

XV, Revenue Reform, submitted by the Board of Trade of Chicago : 

Resolved, That the Congress of the United States be earnestly requested 
to cause an early and entire revision of the whole revenue system of the 
country, especially those laws relating to internal revenue ; and that all exist- 
ing laws be so modified as to produce the largest possible revenue — be ren- 
dered easy of comprehension, and so adjustod as not to invite a system of cor- 
ruption and debauchery among those who are called upon to pay the same^ 
and to those officials charged with the supervision of its collection. 
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Mr. Bannby, of Chicago : Mr. President^ — As in the case of 
the previous resolution, we think that the resolution itself carries 
with it its meaning so clearly that at this late hour of the session 
it is unnecessary for us to state the case further than to submit 
the resolution to the Board. The frauds and unlawful acts upon 
the revenue are all so recent that I will only refer to one as an 
illustration, and that is what is called the crooked whisky cases. 
I would therefore simply move the adoption of the resolution. 

Mr. Henry, of New York : Mr. President^ — If one or two 
more words were put in, I think that we would all like it as well 
or better. I move this amendment — that directly after the 
words " produce the largest possible revenue " that these words 
be added, " on the smallest list of articles." 

Now, sir, we are having stamps on checks, cosmetics, medicine, 
matches, perfumery — some six or eight diflPerent classes of 
stamps that bother forty millions of people and only bring in five 
millions of dollars of revenue annually. Every man that has 
made out a check will understand what I mean, and I hope that 
the words which I have mentioned will be inserted. 

Mr. Eanney : We accept the amendment. 

Mr. Wetherill : Mr, President, — It does seem to me that if 
there is any class of merchandise in the country that ought to 
pay a tax, it is this very one that the gentleman alludes to, that 
is, patent medicines and the like. 

Mr. Candler, of Boston : Mr, President, — It seems to me 
that the idea is covered by the words " rendered easy of compre- 
hension." 

Mr. Henry : This patent medicine business in all its branches 
only gives us one million of dollars annually, the tax is more on 
matches than it is on the whole proprietary system. 

Mr. Hayes, of Detroit : Mr, President, — We probably man- 
ufacture more matches than any other city in the United States, 
and I don't think that our manufacturers care particularly to have 
the stamp tax taken off. 

Mr. Grubb: Mr, President, — I move that after the word 
"whole" the word "internal" be inserted, so that it will read, 
"whole internal revenue system of the country." 
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Mr. KoPES, of Boston: Mr. President, — Would it not assist 
the clearness of the resolution if the word " internal " is inserted, 
as Mr. Gbubb proposes, to strike out the words " especially those 
laws relating to internal revenue." 

Mr. Grubb: Mr. President, — I renew my motion, so that it 
will read, the " whole internal revenue system of the country," 
and that the words "especially those laws relating to internal 
revenue," be left out. 

The resolutions as proposed to be amended were read. 

The President : The amendment, as proposed by the gentle- 
man from Philadelphia, is before the Board. 

Mr. Ranney : We accept the amendments as oflPered. 

Mr. Dorr, of BuflPalo : Mr. President, — I move that the two 
words "and debauchery" be stricken out. 

The President put the question on striking out the 
words, and it was earned, on a division. 

Mr. Ropes : Mr. President, — I would like to make one other 
suggestion. Should it not read, " cause an early and entire revis- 
ion of the whole internal-revenue system of the country to be 
made?" I move this correction, and that the words "to be 
made " be inserted. 

The President put the question, and the words were 
ordered inserted. 

The resolution as amended was then adopted, as fol- 
lows: 

Resolved, That the Congress of the United States be earnestly requested 
to cause an early and entire revision of the whole internal-revenue system of 
the country to be made, and that all existing laws be so modified as to pro- 
duce the largest possible revenue on the smallest hst of articles; be ren- 
dered easy of comprehension and so adjusted as not to invite a system of 
corruption among those who are called upon to pay the same, and to those 
officials charged with the supervision of its collection. 

The President : The next proposition, in relation to 
amendments to the National Banking Act, frtm the Philadel- 
phia Board of Trade, is now in order. 
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The Secretary read the proposition, as follows : 

The Philadelphia Board of Trade sabmits for inquiry: What amend- 
ments, in the judgment of the National Board of Trade, should be made to 
the National Banking Act? 

Mr. Hoffman, of Philadelphia: Mr. President, — I rise to 
move that the proposition be referred to the Execative Council 
for consideration. 

The motion was agreed to. 

The President : The next proposition is from the New York 
Board of Trade, in relation to political relations of commercial 
men. 

The Secretary read the proposition, as follows : 

Political Relations of Commercial Men: submitted by the Board of Trade 
of New York. 

The consideration of the proper relationship of commerce and commercial 
men to the politics of the country. 

Mr. Hoffman, of Philadelphia: Mr, President, — As there 
does not seem to be any gentlemen present to speak upon that 
proposition, I would move the indefinite postponement of it. I 
do not think it is the business of this body to meddle with 
politics. 

Mr. Buchanan, of Trenton: Mr. President, — I am rather 
opposed to that motion, because it would seem as if the subject 
was not worthy of the consideration of the Board. Now, I be- 
lieve that it is the business of commercial men to attend the 
primary and nomination conventions and the polls, and identify 
themselves as closely with the politics of the country as it is pos- 
sible for them to do, and let us put that on record. There can 
be no more important question for us to consider than the politi- 
cal one. Let the honest commercial man lend his weight and 
his influence in purifying the political parties of the country. 

Mr. Jones, of Boston : Mr, President, — I agree with the gen- 
tleman from New Jersey. I think the question ought to be referred. 

Mr. Hoffman : I insist upon my motion to indefinitely post- 
pone this proposition. 

Mr. Henry, of New York : Mr, President, — I hope it will be 
16 
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referred to the Executive Council out of respect to the board 
who sent it here, and to the delegates from that board who are 
not now present. 

Mr. Wetherill, of Philadelphia: I think not, sir, because 
the Executive Council has had that subject under consideration 
before, and they have given us a very able report upon it. It 
was a very able report that they made, and very much to the 
point. We have accepted that report as our views of the case, 
and I do not think we need now ask the Executive Council to 
go over the ground again. I think we had better postpone it. 
indefinitely. 

The President : The motion is to indefinitely postpone. 
The question was put and the motion adopted. 

The President: Propositions eighteen and nineteen having- 
been acted upon, the next in order is one in regard to the ship- 
ping interest. 

The Secretary then read the proposition, as follows : 

No. XX, the Shipping Interest, submitted by the Board of Trade of Phil- 
adelphia: 

"The Philadelphia Board of Trade proposes to the National Board of 
Trade the propriety of considering the best means for the re-establishmeni 
of our commercial marine.'' 

Mr. Wetherill, of Philadelphia : Mr, President^ — I move that 
that proposition be referred to the Executive Council. 

Mr. Joy, of Newark : Mr, President^ — I would like to ask if it 
is within the province of a constituent body to place on the pro- 
gramme a mere sentiment for the deliberations of the National 
Board of Trade. We have had several sentiments put down 
here with no proposed expression attached, and consequently we 
come here without having prepared ourselves to discuss any par- 
ticular view of those subjects, and now we find that there is no 
proposition presented for our consideration. Is there any way of 
our giving expression as to what we think should be put down 
in the programme ? I put that question in a friendly way, and 
for information. 

Mr. Wetherill: If he will allow me, I shall be very 
happy to give the gentleman what information I can in relation 
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to this proposition by the Board of Trade of Philadelphia. Our 
idea was that these two questions — the National Banking Act^ 
and the Shipping Interests — should be considered by the Execu- 
tive Council, and that they should be so referred, and perhaps 
reported upon by the Council in their next report. That in the 
meantime the Council should get all the information they can in 
regard to them; and that when we do act upon them — perhaps 
next year, as there does not seem to be any haste about it — we 
would then be able to act upon them intelligently, and in the 
light of such information or suggestions as the Council may 
present. In that way the shipping interests occupied the atten- 
tion of the Board two or three years ago, and it seems that it has 
since slept. It is a very important matter, but one that I think 
will keep for another year, and for that reason I ask that it be 
referred to the Executive Council. 

Mr. Joy: That does not meet the question. N"ext year we 
shall be as ignorant in regard to the matter as we are to-day. I 
contend, as a delegate, that when my attention is called by the 
programme to the shipping interests of the country, that I ought 
to know what kind of a proposition we are expected to consider. 
I think, that as the result of my acquaintance with our discus- 
sions, that the trouble with our proceedings and the reasons why 
they have no more weight, is because we are not prepared to dis- 
cuss them when we get here. I will therefore suggest that we 
ought to say it is expected that when boards of trade present 
propositions for the consideration of the N"ational Board, that 
they be in the nature of an affirmative proposition. 

Mr. Candler, of Boston: Mr, Presidenty — I object to the 
sentiment which the gentleman has expressed. I believe that 
when you invite the constituent bodies, the Boards of Trade of 
the United States, to send their delegates to a convention of this 
Board, you should allow them a good deal of liberty and freedom, 
and I think that if the Philadelphia Board of Trade wishes to 
present a proposition, such as is presented here, with the view 
that some one may desire to debate it, and if they do not debate 
it, it may be referred to the Executive Council, it is perfectly 
proper, and it does not at all imply that there are no gentlemen 
on this floor that are qualified to discuss it, and are not informed 
in regard to it. Now, Mr. President, we have had it thrown out 
here a number of times as to the influence of the National Board 
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of Trade, and some members have expresseii their doubts in regard 
to it. Now, sir, as one of the delegates, I wish to record my own 
opinion on that subject. I believe to-day that there is no asso- 
ciation composed of private individuals that has more influence 
than the National Board of Trade, and when we have it reported 
that some men have no faith in it, let it be also reported that 
some men have faith in it. I say that just so long as earnest men 
meet together to discuss honestly and intelligently the great ques- 
tions of commerce, the different Boards of Trade of the different 
parts of the country will wish to become members of the asso- 
ciation, and that if any do temporarily withdraw they will be glad 
enough to come back. Those are my views of the subject. 

Mr. Joy : Mr. President, — I am not willing to let this mat- 
ter drop just here. I think the remarks of the last speaker do 
not bear at all on the question I asked in regard to the proposi- 
tion before us. I wish to place on record the declaration that 
the gentleman cannot exceed me in his zeal in behalf of the 
efficiency and character of the National Board of Trade. I speak 
for myself and for the body I represent, and we have shown it 
always by our acts and constant co-operation with the National 
Board ; and while we may have but few topics to present, we are 
always here according to our numerical strength, and give careful 
attention to our duties ; and one of our duties is to know what 
is to take up our time, and therefore it was that I asked the ques- 
tion I did. It was not because I wished to be captious, but merely 
to bring out an inquiry which I thought might just as well be 
made now as at any other time. If a local Board, by our rules, 
can put upon our programme anything they may choose, why, sir, 
the Board I represent can cover our entire programme with prop- 
ositions that are constantly coming up. But we tell our members 
that unless they can fully sustain their positions or propositions 
so as to take hold of the minds of the members here, they had 
better keep their views at home, and not take up the time of this 
body. And now, sir, I wish to disclaim any intention to cast any 
reflection upon any Board of Trade that is represented here. 

The President: The question before the Board now is on the 
reference of the proposition to the Executive Council. 

The motion was put, and the resolution to refer was 
ao^reed to. 
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Mr. Stevens, of New York: Mr, President, — I ask anani- 
mous consent to introdace a proposition that was unanimouslj 
adopted in 1874, and which seems to me to be germain to the 
question just disposed of. It is as follows : 

Resolved, That the National Board of Trade respectfully urge upon Con- 
gress to establish an international commission to which the goyemments of 
all the Central and South American States shall be invited to send delegates, 
to consider by what means commercial intercourse between them and the 
United States may be best fostered and increased, and their markets opened 
to American products. 

The President : The gentleman from New York asks nnan- 
imoas leave to introduce at this time the resolution he has read. 

On motion, leave was granted to oflfer the resolution 
at once. 

Mr. Stevens : I would say, Mr. President, in support of this 
resolution, that the extent of our trade with the South and Cen- 
tral American States is very little known. It is nearly one hundred 
and fifty millions of dollars a year. We take their products but 
do not send them one-fifth of what they import and consume. 
It seems as though this state of things should be changed and a 
consultation should be had. As to the best manner of effecting that 
change I do not quite know. I am one of those who have always 
been opposed to subsidies in every form by the Government, but 
it seems to me that if we ever wish to get hold of the trade of the 
South American States we must adopt the measures that are 
adopted by other nations with regard to it. I do not believe that 
any subsidy is proper to be allowed on lines crossing the Atlantic 
ocean, because I do not believe that a single vessel less will float 
upon it because we do not choose to so establish lines. I think 
that the interest of Europe, in its commerce, is far greater to have 
communication with this country than it is to our interest to 
have communication with them, because we are a nation that pro- 
duces, while they are nations that consume. But with regard to 
the South American States it is quite different. I would call the 
attention of the members for one moment to the manner in which 
the Cunard line acquired their power over the South American 
trade. When they were first subsidized, there was a monthly line, 
with a semi-monthly line to nearer points of landing. When the 
subsidy was continued, the monthly line became semi-monthly. 
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and the semi-monthly became weekly; and still another line was 
established connecting with new points, so each subsidy estab- 
lished an additional line. They have now established their rela- 
tions so firmly that I believe no subsidy is required. Now, if we 
wish to get control over the commerce of the South American 
States, we can do it by one of two ways. We must either have a 
telegraph communication by which an agent there may have the 
first information, or we must establish steamer lines ourselves. 
Whether it is best to subsidize the steamship companies or the 
telegraph I am not now prepared to say. But one or the other 
we must do, or we must yield to others the markets of the South 
and Central American States for their commerce. In other words 
if we wish to persuade them to take our products it must be done 
in that way; and on this point I am very sure that the West and 
the East are in accord. I remember that Mr. Webster once said 
of the West that in the Mississippi valley they could feed one 
hundred millions of people, and that every starving man in the 
world could be supplied by her people. I think the West will 
join with us and use their influence in order to send their pro- 
ducts to the South American States, which are following our 
example and looking towards becoming great republics like our 
own. 

Mr. Wetherill, of Philadelphia : Mr, President, — I merely 
rise to say that in this centennial year of ours I hope we will 
have no more of subsidy in any way oi* shape, and therefore I 
would like a proviso to that resolution, that no subsidy question 
either to a steamship line or to a telegraph company shall* enter 
into the consideration of that proposition. I think, sir, that we 
should be very careful how we vote for a resolution which would 
imply that its object could only be carried out in one way, and 
that by the granting of a subsidy. Now I am clearly of Ihe 
opinion that any enterprise which requires a subsidy from the 
government of the United States, should be looked at with cau- 
tion, and I doubt whether we should advocate any enterprise 
which requires any help outside of individual capital. If there is 
any advantage or profit in it, with money as plenty as it is to-day, 
individual capital can be collected in a sufficient amount to carry 
it out. If this proposition does not depend on subsidy I am in 
favor of it, but if it does I must vote against it. 

Mr. Grubb, of Philadelphia: Mr, President, — I should be 



COMPULSORY PILOTAGE. 215 

glad to see this resolution of Mr. Stevens adopted in its integrity 
without any qualification, even if it is only intended to be a com- 
pliment to Dom Pedro, the capable and intelligent ruler of 
Brazil. 

Mr. Wethebill : I will withdraw my objections. 

The resolution was again read, and it was unani- 
mously adopted. 

The Pbesident : The next proposition in order is in regard 
to Pilotage Laws. 

The Secretary read the proposition, as follows : 

XXI, Pilotage Laws, submitted by the Boaxd of Trade of Boston: 

^^Besolved, That Congress is earnestly requested to enact, during its 
present session, the bill reported by the Committee on Commerce of the 
House of Representatives, providing for the abolition of compulsory pilotage 
and the payment of compulsory pilotage fees, so far as all vessels engaged in 
the coastwise trade of the United States are concerned." 

Mr. Candler, of Boston : Mr. President, — I move the adop- 
tion of the resolution. The Board are probably aware that under 
an article of the Constitution — Article I, Section 8 — Congress 
is authorized to regulate commerce between the States. The 
different States in the Union have distinct laws in regard to 
pilotage ; for instance, the State of Maine has free pilotage, I 
think. The State of Massachusetts has enacted a law requiring 
a certain number of pilot boats to have a specified compensation, 
and an obligatory clause which forbids any vessel coming in, 
either registered or unknown, without taking a pilot or paying 
at. least half pilotage fees. In New York, you gentlemen are 
aware that, in going through Hell Gate, vessels have to comply 
with certain conditions, and at your other avenues of approach 
there are other complications. It is unnecessary to take the time 
of the Board further than to say that the laws of the different 
States differ widely. The bill referred to will perhaps pass 
through Congress ; it is now in the hands of the Committee on 
Commerce, just where it requires a little aiding. It allows the 
owners of small vessels to sail their vessels at the smallest possi- 
ble expense and with the least incumbrance. This is a very im- 
portant question, because the small vessels are the transporters 
of the necessaries of life, coal and food. 
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The question of transportation with us in the United States 
is certainly one of the most important if not the most important 
question to the whole people. Therefore it is well for us to have 
the greatest possible symplicity, and to cultivate economy in every 
respect, where not only the rights of others are not interfered 
with, and where the National Government does not interfere with 
the rights of the States. I hope, Mr. President, that this resolution 
will pass. I think it is an endorsement that we ought to give to the 
Committee on Commerce, and try to influence its early passage, 

Mr. WiNSOR, of Philadelphia: Mr, President^ — I cannot 
entirely agree with the gentleman from Boston in relation to this 
proposition. If this was a question affecting only the interest of 
the owner of the vessel, I would at once assent to it. He has 
a perfect right to risk his own property, if he wishes to ; but 
there are other parties in interest here — there are the lives of the 
crew and passengers on shipboard, and the cargo. Now, if this 
law is paTssed releasing all coastwise vessels from compulsory pilot- 
age, the vessel may take no pilot, and as the captain may be 
entirely incompetent, the lives of the parties on board — the pas- 
sengers and the crew — may be imperiled. We have no means of 
knowing whether that captain is competent to pilot his vessel or 
not. I am perfectly willing to allow free pilotage, not only for 
coastwise vessels, but for vessels under register, provided the 
captain shows that he is competent to perform that service. But 
simply because the owner of a vessel does not want to pay pilot- 
age dues is no reason why the lives of parties who have no 
knowledge of it should be imperiled or that the owner of the 
property on board of the vessel, who has no opportunity of ascer- 
taining the competency of its master, should be subject to the 
risk and possible loss of his goods. The English have lately, as 
I understand, released vessels from compulsory pilotage by the 
simple provision that any vessel may be exempted from compul- 
sory pilotage, whether registered or not, if the captain produces a 
license showing that he has been examined by the proper author- 
ities, and that he is perfectly competent to pilot his own vessel. 
I do not think the owner of a vessel should have it in his power 
to put the lives of other people and the property of other people 
in peril, as he may do if it is in his discretion. I want to say, 
further, that there is a growing disposition everywhere to make 
free pilotage — to release people from all restrictions. The pilot- 
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age laws are evidently made for the protection of the ships and 
for the safety of the lives and property on board. Before there 
were any laws in regard to it free pilotage had become an intol- 
erable evil. A ship coming to a port of which the captain had 
no knowledge or but little knowledge, wonld want a pilot to assist 
him into the harbor, and observing fishing boats riding off the 
harbor, he would ask for assistance to get into port ; some one of 
the fishermen, claiming that he knew the waters there, would 
undertake to pilot that ship, and in many cases it was found the 
man was incompetent and knew nothing about it, and in conse- 
quence the ship was imperiled and sometimes lost through his 
ignorance ; and where several ships were off the port and there 
was only one pilot there, he had the shipmasters at his mercy. 
If the night was close at hand or a storm was coming up, he could 
exact a very large sum for his services, so that these laws became 
necessary for the protection of the ships and of the lives and 
property on board, and not for the benefit of the pilot. 

It was found very soon that there must be compulsory laws on 
pilotage in order to protect and render the system efficient, and 
the first shipping act of which we have any knowledge had this 
provision in it : that whenever any person undertook to pilot a 
ship into port, and the ship miscarried through his ignorance, 
that he should pay any damage that might result, and if he was 
unable to pay that damage he should be beheaded, so that he 
could do no more harm in this world. Certainly men would not 
undertake to perform any task with that penalty before them in 
case of failure ; but it was found very soon that they must make 
better laws than that, and in our laws it is provided that no man 
can pilot vessels into our ports unless he has served an appren- 
ticeship of from five to seven years in different ports ; and then, 
by presenting themselves to the proper authorities and showing 
that they are properly qualified to perform this service, they can 
get a license ; and the laws go further, and require that these 
pilots shall go on board any ship which is off the harbor, no 
matter what the weather may be, or whether there is any conta- 
gious disease on board ; and further, that he shall not, in any 
case, charge more than certain sums, which are fixed by law, as 
fees. It was soon found that something was needed for the pro- 
tection of the men who engage in this service, under those oner- 
ous conditions ; therefore compulsory pilotage was established — 
that is, that a ship coming into port should take a pilot ; or, in 
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case of refusing, should pay half pilotage. Now, it is proposed 
to abolish the compulsory part of these laws — the part compul- 
sory on ship owners, but to leave all the compulsory provisions 
on the pilots in full force ; and there is danger that you will not 
have a competent or suflScient pilot force, because you must have 
a pilot force at each of our large ports equal to the maximum 
demand there, consequently these pilots a great part of the time 
are idle. In order to keep their number up to the maximum 
point they must have it much larger than is usually necessary. So 
we find that our pilots do not grow rich ; they are, for the most 
part, poor men. Now, I think that obliging a ship to take a 
pilot, if the captain is fully competent to pilot his own ship, is 
a hardship ; but I claim that he must show that he is competent, 
and I cannot see any better way to do that than for the captain 
to have a license, showing that he is competent to pilot his own 
ship into the port to which he comes ; and let it be provided that 
any man frequenting any one port or running in one trade can get 
a pilot^s license, provided he is competent to perform the service, 
for a small sum ; and he should not have it if he was not com- 
petent. I want to repeat again that this is not simply a question 
between the owners of the vessel and the pilot. There are other 
parties in interest The owner may know himself that his cap- 
tain is fully competent to perform that service, but the crew and 
passengers cannot have that knowledge, and the shipper of the 
cargo cannot have that knowledge, and the insurer of the cargo 
is also a party in interest. Now, the law ought to protect par- 
ties who have no means of informing themselves ; and I, myself, 
can hardly assent to the abolition of our compulsory pilotage 
system, except under such conditions as I have named, and I 
believe that is the present English system. I do not want to 
take too much time, but I will refer to some other matters in 
relation to pilotage, which are of interest. Our laws on the 
pilotage service are under the control of the States ; as I believe, 
very properly ; they are borrowed from the English laws. Now, 
to this day, the pilotage service of Great Britain is under the 
control, primarily, of certain corporations. There is the Cinque 
Porte, five ports, which is a very old corporation, dating, as the 
French name shows, from the time of the Norman conquest. 
Then there is Trinity House, which has the control of certain 
other ports, and there is one at Liverpool. Those corporations 
are all very old. They administer and frame the pilotage laws. 
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They are subject, however, at this time to the supervision of the 
Board of Trade, which is a department of the government ; and 
there is an appeal to the Board of Trade from the decisions of 
these associations. I think there is a good reason why the Eng- 
lish, down to this time, find that their pilotage system is better 
in that state. It is that the pilotage service at the different ports 
differs greatly. 

There are certain ports on our coast where the vessels run 
from the entrances through to the wharves in about half an hour. 
There are others like Philadelphia, where the distance i« over 
one hundred miles indirect navigation from the mouth of the 
river to the city; and hence, the pilotage laws, which may be 
very proper at one port, are not at all proper at a port where the 
conditions are very different. Besides, these local authorities 
which are on the spot, are better qualified, have better means of 
knowing the character of the pilots of that port, who are resi- 
dents there, than government officers; and I should be very sorry 
to see the whole pilotage system of the United States put into 
the hands of the general government. 

Our Congress has passed three acts in relation to pilots. The 
first was in 1798, in which it was declared that the pilot service 
should remain under the laws of the respective States, and such 
laws as they might make therefor, until further action by the 
Congress of the United States. That was leaving the whole 
matter where it was, in the hands of the colonies. Then the 
second law was to this effect : that wherever two States are divided 
by navigable waters, like New Jersey and New York, that a pilot 
licensed in either of those States should have the right to per- 
form services for all ports on those waters ; this provision was 
because of a conflict of authority between the States. The third 
law, which was passed only about ten years ago, is to prevent 
discriminations at any port. The rules and regulations shall 
apply to all vessels. They shall not discriminate in favor of ves- 
sels belonging to or owned at any particular port. A very proper 
law. Congress has passed no other laws relating to pilotage than 
those, and I hold that Congress ought to confine itself to the pre- 
vention of evils only, leaving the pilot service in the hands of 
the States, where it can be best provided for. There is a gen- 
eral uniformity in the State laws, but the rules of pilotage are 
hardly the same in any two ports in the United States, because 
the distances differ and the difficulties of the service differ. 
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Some of the States have abolished compulsory pilotage alto- 
gether. I do not think that we ought to go to Congress now, 
and ask them to abolish compulsory pilotage throughout the 
United States ; and I believe that if it is done it ought to be done 
only on the conditions which I have named — that the captain is 
to show by legal authority that he is qualified to perform the 
service which he undertakes to perform, and should not be 
allowed to perform it, or to attempt to perform it, otherwise- 
For these reasons I shall vote against this proposition as it now 
stands. 

Mr. Candler: This is a question of very great interest to 
some of the delegates here among us. I listened with very great 
interest and very great respect, as every one does, and was almost 
inclined to suspend my own judgment in deference to Mr. WiN- 
sor's opinion, but I would like to hear from Maine and some 
other places which are represented here. 

Mr. Hersey, of Portland : Mr, President, — I will not at this 
late hour detain you long with what I have to say on this subject. 
The Bill referred to in this resolution was introduced into the 
House of Representatives I think, by Mr. Ward, of New York, 
and in my opinion, it is eminently a proper measure. This tax 
of pilotage upon our shipping is a very severe one. The ship- 
ping interests of this country are suffering ; they need all the help 
they can get, especially when, as under the present depression, 
every little item of expense needs to be watched. The shipping 
interests of the country require all the attention we can give it 
and if anything under heaven needs to be uniform it is the laws 
regulating pilotage. Our coasting vessels are generally owned 
by poor men^ many of whom have their all in them. The com- 
mander of the vessel is frequently a large owner, himself, in the 
vessel he commands, and ordinarily there is no insurance on the 
vessel, because the owners put a man m command in whom they 
have every confidence. If he arrives at New York, for instance, 
he refuses to take a pilot, because the owners feel that their 
ship is safer in the hands of the commander and the first officer 
than in the hands of the pilots which are furnished here. And, 
sir, statistics show that there are more losses of vessels in charge 
of the regularly authorized pilots than of those piloted by their 
own commanders. If I want a captain or mate where do I go 
but to one of these coasters. There I can get men who were 
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put in these coasting vessels when they were boys, and have 
been brought up in them, and when they take command of a 
vessel they will find no pilot at any port, to which they are likely 
to go, that is as competent to take their vessel into port as they 
are themselves. And I would ask the gentleman from Phila- 
delphia, whom I respect very much and whose views I also re- 
spect, if a vessel is not safer in going into the port of New York 
or Philadelphia, under enrollment, when she is not required to 
take these pilots than she would be if she was required to take 
them. I hope, Mr. President, that we shall have these restric- 
tions on our vessels taken off for they have suffered too much 
and too long already from it. Then, again, another point is the 
uncertainty in regard to charges at different ports. You own a 
coasting vessel and a charter is offered for one of the Southern 
ports. You don't know what the charges are there, or what you 
may have to pay, and consequently you do not know what to 
name for a charter. 

What we want is uniform laws at all ports throughout the 
United States on all these points, and then we can work under- 
standingly. Mr. President, I will not detain you here longer, but 
I do trust that the good sense of the Jbusiness men — and all here 
are business men — will use their influence to wipe out this iniqui- 
tous law. 

Mr. Candler : I am very sorry to take a moment of time, 
but the question does not stand exactly, it seems to me, before the 
minds of the meeting as we, who favor the change in the pilotage 
system, would like to have it. It has been presented so that on the 
one side it seemed to be a question of humanity, against, on the 
other side, a question of profit to the men that own or sail our 
ships. It seems to me that it is the impression that we are advo- 
cating a policy that disregards the safety of human life, and 
leaves the transportation of passengers to irresponsible parties. 

Now, there is no information that we get that is worth so 
much as that which we get from experience. The facts in regard 
to the coastwise trade are that the vessels generally sail with great 
safety, and they take very few passengers. The question of non- 
compulsory pilotage has been tested and found to work well. I 
have before me a report of the Committee on Commerce of the 
House of Representatives, in which it says the particular, in fact 
the only, argument upon which the opponents of any change in 
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the present system, or want of system, rely, is that the pilot organ- 
izations, which at present exist at the principal ports, cannot be 
maintained in a state of efficiency unless the compulsory pay- 
ment of fees is continued ; that there would not be sufficient 
inducement for trained pilots to hold themselves in readiness for 
service when called upon, and that, as a consequence, those ves- 
sels which require the services of a pilot could not depend upon 
having their requirements met, and navigation would be attended 
with greater risk to life and property than it is at present. But 
it has been shown by the experience at New York during the 
period between 1845 and 1853, when vessels entering by the way 
of Sandy Hook were not subjected to any regulations concerning 
the employment of pilots, that the compulsory system is not 
needed to secure efficiency in the service. The experience on 
the coast of Maine, the most dangerous on the Atlantic seaboard, 
has also demonstrated the fact that even in the less frequented 
ports it is not necessary to tax vessels which do not require pilots, 
in order to maintain an organization for those who do require 
them. 

Again, in England the non-compulsory system has been 
adopted in one of the mos^ dangerous places on the coast, and 
in a report on merchant shipping by a select committee of Par- 
liament in 1860 the following statement is made: ''It appears 
that in the pilotage district of Newcastle, where the voluntary 
system prevails, and where the navigation is difficult and at 
times dangerous, no inconvenience results from the absence of 
any legal compulsion to employ a pilot. Neither is the demand 
for, nor supply of, duly licensed pilots in any way diminished by 
the practice which prevails ; on the contrary, the supply is much 
greater than it is at any other place, where pilotage is compul- 

sorv." 

There is a fact in regard to compulsory pilotage which it is 
well enough, perhaps, for us to try and put before you. For 
instance, at Hell Gate a great subject of complaint is the exac- 
tion of half-pilotage, which comes very hard upon the poor men 
that sail small vessels. It is stated by those who are familiar 
with the matter that at least seven-eighths of the vessels which 
go through Hell Gate, and which are subject to charges for pilot- 
age, are towed by steam tugs. The services of these special pilots 
are therefore wholly unnecessary and uncalled for, as far as the 
vessels towed by tugs are concerned. A tug will take five or six 
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or seven vessels, and in most cases a boy will come off in a little 
boat and demand half pilotage from these poor fellows, who are 
perfectly able to pilot their ship themselves. The shipping inter- 
est of the United States is burdened down with this grevious 
enactment of compulsory pilotage. 

One witness before the House of Representatives committee 
made a statement which, shows the general principle, and in com- 
mercial matters you must, it seems to me, take them in a general 
wfkj ; if in an exceptional case an incompetent master risks the 
lives of those on board, it is myreason why you should legislate 
for that particular case. Th^^Rement I alluded to is this : the 
witness represented twenty-three vessels, which made about seven 
hundred passages in the course of the year ; they had never taken 
a pilot, and had never yet sustained damages to the extent of one 
hundered dollars. That shows the eflSciency of our coastwise 
marine. If you should have any intimacy with them you will 
find that as a class not only self-interest leads them to be partic- 
ular, but their competency and standing come from experience. 

It was stated before the committee that the average capacity 
of vessels engaged in the coastwise trade is about three hundred 
and fifty tons. On that basis the charges for pilotage would be 
from $20 to $45 each time a vessel enters or leaves a harbor. It 
is a tax which, in the present depressed condition of the ship- 
ping interest, bears heavily upon a class of people who are spe- 
cially deserving of consideration and encouragement ; and it is 
suflScient in many cases to change the adventure from one fur- 
nishing a moderate return on the capital invested to one in which 
there is positive loss. Two statements of actual voyages by coast- 
ing vessels are appended, showing the amount paid for port 
charges and pilot-fees. In the case of the schooner E. T. Cot- 
tingham, with a cargo of coal from Philadelphia to Savannah^ 
and a cargo of lumber from Jacksonville to Baltimore, the pilot- 
fees amounting to eight and two-thirds per cent., and all the port 
charges to about twenty-eight per cent, of the amount received 
by the owners and captain respectively. On that voyage the cap- 
tain lost $100 over and above his share of the freight. 

Now, Mr. President, the question is fairly before us, whether 
we can and should burden commerce on the coasting trade, in a 
manner that they say they cannot bear, for the purpose of meet- 
ing an extreme contingency. Now, when you speak of coast- 
wise vessels you want to take into consideration another fact — 
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we must take things just as they are; it is this: there are very 
few coastwise vessels that carry passengers ; there are usually very 
few on board them ; and there will not be a steamer, as you will 
find, that does take passengers but that self-interest will make 
the captain of that steamer very careful, as he desires to have a 
good reputation. 

The Ounard line of steamers always sail across the ocean 
crowded with passengers; and why? Because they have the 
reputation of never having lost a passenger; and the same influ- 
ence works throughout all other^afiasels. It is self-interest ; and 
I put it as a proposition not to r^ disputed, that the greatest 
safety is found in this self-interest. 

In conclusion, Mr. President, I will say that if this compul- 
sory pilotage should be done away with, I think it will be found 
that the loss of life resulting from it will be very small. 

Mr. HiNOKEN, of New York : The pilots of this port, by the 
way of Sandy Hook, are about one hundred and forty in num- 
ber, licensed by this State, and some thirty licensed by the State 
of New Jersey; but they are, by acts of our legislature, debarred 
from charging any fees for pilotage on coastwise vessels that enter 
or leave by way of Sandy Hook. The pilots themselves consented 
to the passing of this bill. The passage of the bill now before 
Congress would be only carrying out what the law of the State 
of New York has already done in regard to them. The Hell Gate 
pilots, where they have a very large control of political influence, 
still adhere to compulsory pilotage, although, as has been stated, 
and as we saw the other day, one tug may tow eight of these 
schooners. I think that the doing away of that compulsory 
cfause will not endanger life, ship or cargo, because the very law 
which says you must take a pilot says you may omit it by pay- 
ing half the fees — pay him half and you need not take him. 
Therefore I say that humanity, if you take a humane view of the 
case, as my friend from Philadelphia did, will not, I think, weigh 
a great deal in the matter. We had these compulsory features 
taken off from the Hell Gate pilots a few years ago, but the mer- 
chants of New York did not follow the matter up, and the next 
season, or the season after, the law was re-enacted, and we have 
not been able to get it off since. If the law says, as it does, if 
you do not want a pilot you may pay him half his price and 
go on without him, it does not appear to involve a very great 
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risk of life or property to do without him. We know very well 
that it has been reported by the English commission sent to 
examine this yery subject in the English ports, that the percent- 
age of loss in the ports where pilotage was not compulsory, was 
smaller than in those ports where it was. There was a large vol- 
ume of evidence on this very subject, taken by the commission 
of Parliament, published; a volume of some six or seven hundred 
pages, which, I presume, the gentlemen of the Board may have 
43een ; and I recollect that at the time we were urging the reduc- 
tion of pilotage at Albany we made use of this report against 
any law compelling us to take pilots and pay these enormous 
fees. Therefore I say to our Boston friends, this subject has been 
pretty thoroughly understood around New York, but our efforts 
have been suflBcient to remove the Hell Gate pilots. 

Mr. WiNSOR : The resolution before this Board proposes that 
■Congress shall pass a law abolishing compulsory pilotage all over 
the United States. For a number of years, at Philadelphia, only 
those vessels coming in, and not those going out, have been 
subject to compulsory pilotage, because a vessel may come to 
port in bad weather, but she goes out in fair weather. I am 
opposed to having this matter go into the control of Congress. 
I believe the whole thing would be worse than it is now. Those 
of us who think compulsory pilotage wrong at the ports where 
we live, can use our own efforts to get them changed for the 
better, and it is our own fault, the fault of the business men of 
the different cities, if they are not better. I believe it would be 
very bad policy for us to put this thing under the control of 
•Congress, when, as I said before, different ports differ so much 
that you can hardly subject them with propriety to the same 
oode of laws. There is no difficulty in having these matters 
properly regulated at any port. The port of Boston may regulate 
its own pilotage now ; but I think you will find out before long 
that we are going too far in exempting vessels from pilotage 
under our State laws. My objection is to having Congress pass 
-a law exempting all coastwise vessels throughout the United 
States from the operation of our pilotage laws. The gentleman 
from Boston says the coastwise vessels are small, but vessels 
trading between Boston and New Orleans are not small, and 
they are coastwise vessels; and I cannot see why a captain who 
is competent to pilot his own ship, if he happens to be under an 
17 
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enrollment, is not capable of piloting that same ship if she is 
under a register. If he is capable of performing the service for 
the coastwise* vessel which he commands, whenever that vessel 
takes a freight to the West Indies, he is just as capable of pilot- 
ing her. I am in favor of releasing every vessel from compulsory 
pilotage, provided it is shown that there is somebody on that 
vessel who is competent to perform the proper services. 

The resolution was again read. 

The President put the question on the adoption of 
the resolution, and it was lost on a division — yeas 18 ; 
nays 11. 

The President: The resolution is not agreed to, not having 
received a two-thirds vote. 

Mr. Grubb, of Philadelphia : Is a resolution in order, sir ? 

The President : Not unless the rules should be suspended* 

Mr. Henry, of New York: I am requested to move a sus- 
pension of the rules to allow Mr. Grubb to submit a resolution. 

The President : The gentleman from Philadelphia asks for 
the suspension of the rules that he may oflfer a resolution which 
he will read. 

Mr. Grubb : Mr. President^ — I offer the following : 

Resolvedj That the Executive Council be requested to consider the pro- 
priety of calling a meeting of the National Board of Trade at Washington 
in the beginning of January next and during the meeting of Congress. 

By unanimous consent the regular order of business 
was suspended. 

Mr. Grubb: Mr. President, — I ask one or two minutes of 
your time. I offer this resolution because there may be a contin- 
gency in the near future when the experience and opinions of 
such men as compose this body may be of vital importance at the 
seat of government. Two years ago, just after the Baltimore 
Convention of the National Board of Trade, I went to Washing- 
ton in the interest of my views on the currency question, and 
while there took part in opposition to the moiety law, with my 
friends Mr. John Austin Stevens, Mr. Jackson Schultz, Mr. 



I 



I 



POSTAL TELEGRAPH. 227 

Nourse, of Boston, Mr. Winsor, of Philadelphia, and a few other 
gentlemen (a good-sized family umbrella would have covered the 
whole party). We went at it, and what was the result of our 
efforts? Why it was through the organized efforts of these few 
determined men meeting the Committee of Ways and Means that 
a system of unmittigated plunder greater than any which ever 
before disgraced American civilization was completely crushed 
out. In that winter a law was framed correcting the evil, and it 
went through Congress. There was no opposition scarcely, and 
not a word said against it except by the member from Massachu- 
setts, General Butler. Mr. President and Gentlemen, if you give 
the business of the Board to an Executive Council you take out 
its vitals. What we want is to come before Congress and the 
people face to face, a deliberative body, and if such a state of affairs 
occurs that, in the opinion of the gentlemen composing the 
Executive Council it shall be proper to hold a meeting of the 
Board at Washington in the middle of January, during the ses- 
sion of Congress, I think it would be our duty to do it. There- 
fore I ask your support for this resolution. 

The resolution was agreed to. 

The President : Unless some gentleman from Philadelphia 
has a resolution to offer in regard to the subject of pilotage, 
which they also placed upon the programme, the Board has 
reached the last proposition — the Postal Telegraph. 

The Secretary read the proposition, as follows : 

XXIV, Postal Telegraph, submitted by the Cheap Transportation Asso- 
ciation, New York : Favoring the establishment of a Postal Telegraph. 

Mr. Covington, of Cincinnati : I would move that that sub- 
ject be continued on the programme for the next session, and be 
referred to the Executive Council for report. 

The President:' The Board has heard the motion of the 
gentleman from Cincinnati. 

The motion was agreed to. 

The President: Mr. Bayard desires, I understand, to intro- 
duce a proposition for the amendment of the By-Laws of the 
Board, so as to make the By-Laws conform to the Constitution 
as amended. Shall he have leave ? 
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Leave was unanimously granted. 

Mr. Bayard : The proposed amendments to the By-Laws are 
simply to render them conformable to the Constitution as it now 
stands. If members will refer to the copy of the By-Laws on 
their desks they will see the point of the proposed amendments. 
I submit the following changes : 

In the first section strike out the word "annual," as it occurs twice in the 
section. 

In the second section strike out the word "annual," and substitute the 
word * ' each, ' ' so that it will read : "At each election, ' ' etc. 

In the seventh section amend so as to tead ad follows: "The annual 
assessment laid by the Executive Council shall be due and payable by each 
■constituent body within thirty days after it shall have been notified of such 
assessment, and no delegate shall be," etc. And in the latter part of the 
section strike out "the annusA," and substitute "any." 

In the eighth section strike out all after the words " constituent bodies." 

In the ninth section substitute the word "report " for "recommend," and 
strike out the word "annual," as it twice occurs, and insert after the word 
"meeting," in the first line, the words "of the Board"; so that it will 
read: " The Executive Council shall report, at each meeting of the Board, 
the place at which it judges it to be expedient that the next meeting shall be 
held." 

In the tenth section strike out the word "annual" where it occurs, and 
add to the section the words "next ensuing their election." This section is 
simply intended to explain as to when the term of service of the delegates 
shall commence. 

Amend the eleventh section so that it shall read: " These By-Laws may be 
amended at any meeting of the Board, on a vote of two-thirds of the dele- 
gates present." 

Mr. Hoffman, of Philadelphia : I move the amendments be 
adopted. 

The amendments were adopted. 

The Secretary : I should like to ask an expression of the 
Board in the nature of instructions. It was voted by the Board, 
at the Baltimore meeting, I think, that in each publication of 
the reports of the meetings there should be embraced a con- 
solidated index or table of contents of the previous volumes. 
Since that meeting that order has been observed. It is, however, 
accumulating with each recurring meeting, until there is now 
some twenty pages of it, and in the course of time it will become 
the largest part of the book. I merely desire to ask whether 
that shall be continued or omitted in future reports. 
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Mr. Henry, of New York : I move that it be omitted. 

The Pkesident: If the present resolution is adopted the 
proper index for each session of the Board will accompany it and 
not these complex indices of a number of years. 

The resolution was agreed to. 

Mr. How, of Chicago: If in order, I desire to offer a resolu- 
tion. It is as follows : 

Resolved, That the Executive Council shall be, and it is hereby, author- 
ized to adopt such measures for the carrying into effect such resolutions as 
may have been adopted by this Board in such way as may ,be deemed 
advisable. 

There are several propositions which have been adopted 
recommending action by Congress and no provision has been 
made for properly bringing them to the attention of Congress. 

The motion was adopted. 

Mr. Henry, of New York : I wish to offer the following, and 
I move its adoption : 

Resolved, That the President be instructed and directed to appoint 
delegates to the next meeting of the Dominion Board of Trade, of Canada. 

The resolution was agreed to. 

The President : I have a communication on the table from 
Mr. Henry Randall Waite, referring generally to matters in 
which he thinks the public are interested. It will be read. 

The Secretary read the communication, as follows : 

New York, June 20, 1876. 
To the Honorable Members of the National Board of Trade : 

Gentlemen, — Will you permit me, very briefly, to call your attention to 
the plans and purposes of the National Reform League ? 

However hackneyed the expression, the demand of patriotic citizens in 
every part of the land, with reference to the conduct of governmental affairs, 
is expressed in one word — "Reform." 

I have been pleased to observe the important recognition given to this 
demand of the times by the members of your influential body. I am con- 
vinced that the manly words which you have put upon record in regard to 
the necessity for a reform in the policy of the Government, in the depart- 
ments of finance and the revenue, will go forth with the impress of truth and 
authority, to'do good work in their influence upon legislation. The same 
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remark may be applied with equal force to your action conceming other 
reforms, requiring for their attainment legislative action. With these 
remarks, you will permit me to call your attention to a fact which no citizens 
will be more ready to admit than the members of your distinguished body; 
namely, that the success of all efforts for the securing of reform legislation, 
and the wisdom and consequent success of such legislation itself, must 
depend upon the character of our law-makers and the other public officers 
and servants of the nation. 

In the recognition of this fact, many citizens of different States have 
united in the organization of an association whose sole purpose is to use its 
best endeavors, in ways devised with prudence and in a spirit of true pa- 
triotism, to secure first of all a reform in our civil service^ 

To secure such a reform, the National Reform League stands pledged 
to the exercise of whatever power it may possess by virtue of the character 
and efficiency of its members. 

Believing its ultimate purposes to be identical with those entertained by 
your honorable body — to obtain that administration of the government 
which shall secure the greatest prosperity and the greatest happiness to the 
greatest number of its citizens — they are cordially invited, as opportunity 
shall offer, to make themselves acquainted with th& plans and objects of the 
Reform League. Respectfully yours, 

Henry Randall Waite, 
Chairman Ex. Com. National Beform League. 

Mr. McLaran, of Milwaukee: I move the adoption of the 
following : 

Resolved, That the hearty thanks of this Board be, and are hereby extend- 
ed to the New York Chamber of Commerce, the New York Produce Exchange, 
the New York Board of Trade, the New York Importers' and Grocers' Board 
of Trade, and the New York Cheap Transportation Association, for the very 
kind and hospitable reception and entertainment which they have tendered 
to the delegates to the National Board of Trade and their families, and for 
the admirable arrangements made for carrying on the business of the Board 
during its present sessions. [Applause.] 

The resolution was unanimously agreed to. 

Mr. Candler, of Boston, moved, and it was voted, 

That the thanks of the Board be extended to the newspaper press of New 
York for their careful reports of our proceedings. 

The President: If there are no other propositions to be sub- 
mitted, it is proper for this Board, having accomplished its work, 
to adjourn. 

Mr. Ropes, of Boston : Gentlemen, — I cannot allow this Board 
to adjourn without moving our accustomed resolution of thanks 
to our respected and ])eloved presiding officer for the admirable 
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manner in which he has conducted and presided over our deliber- 
ations during this meeting. I feel that it is entirely unnecessary 
for me to say anything on this subject ; all that I can say and 
much more is better said by the feelings of my colleagues, and I 
will only add the hope that he may long live, as the phrase is, to 
reign over us, and that we may all rejoice when we come together 
again at our annual meeting to have him preside over us. 

The Secbbtaby : As there does not happen to be a Vice-Pres- 
ident on the platform, I will take this question ; those in favor 
of adopting the resolution of Mr. Ropes will please rise. 

The motion was unanimously agreed to, by a rising 
vote. 

The Secretary : I have the pleasure of announcing to you, 
Mr. President, that the resolution you have heard is unanimously 
adopted as the expression of this body. 

A Delegate : I move, sir, that the thanks of the Board be 
returned to the Secretary. 

The President : As many as are in favor of presenting the 
thanks of this Board to Mr. Kandolph, the Secretary of this 
body, will please rise. 

The resolution was adopted by a rising vote. 

The Secretary : Mr. President and Gentlemen, — I beg, most 
sincerely, to thank you for this very kindly expression, which I 
assure you I very fully appreciate. I do not propose to detain 
you. I have but one suggestion to make. At the beginning of 
this session you very properly elected for assistant Secretaries at 
this meeting Mr. George Wilson, of New York, and Col. 
Swords, of Newark. We have not had the pleasure of seeing 
Mr. Wilson with us a great deal, but I happen to know he 
has been in your service ever since you have been here. Col. 
Swords, as you are aware, has assisted us most acceptably in the 
duties of the room, while Mr. Wilson has been providing for 
our entertainment and enjoyment elsewhere, which I am sure we 
have duly appreciated and greatly enjoyed. I should be gratified, 
if you should deem it proper, to make public acknowledgment to 
these gentlemen who have so kindly served both you and me. 
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Mr. Covington, of GinciDnati : I am glad of the opportunity 
to return the sincere thanks of the Board to Mr. Wilson for hi» 
kindness during this session. I know that his attentions hay& 
been, during the excursion and at the banquet, and also during^ 
our sessions, of that character which entitles him to the fullest 
expression of thanks by this Board, and I move that our thankff 
be tendered to him. 

The President : It is moved and seconded that the thanks of 
this body be presented to Mr. Wilson, for his kindness and 
attention to the interests of the Board while we have been in 
this city. 

The resolution was unanimously adopted. 

Mr. BuzBY, of Philadelphia : Mr. President^ — I desire, sir,, 
in behalf of this body, to tender our thanks to General Newton,, 
who showed us great kindness and attention during the pleasant 
excursion we had on the waters of New York. He did a gi'eat 
deal for us. 

The President : Those in favor of tendering the thanks of 
the Board to General Newton for the kindness and interest man- 
ifested by him in the Board, at the late visit to Hell Gate, please 
say "aye." 

The motion was agreed to unanimously. 

Mr. How, of Chicago: The resolution of my friend from 
Cincinnati was, I think, intended to include Colonel Swords, and 
I wish to offer a motion that the Board tender its thanks to him 
for his services and attentions. 

The President : I understood that it was intended that a 
separate resolution was to be offered. 

The resolution of thanks to Colonel Swords was 
unanimously adopted. 

Mr. Swords : I can only offer my thanks and tender my obli- 
gations. 

Mr. Henry, of New York: I want to say just one word, sir^ 
in behalf of New York, and I am sure that I express the feeling 
of every New Yorker here or who has been here or who attended 
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our dinner ; that is, to thank you in behalf of the commercial 
associations of the City of "New York, and the delegates to the 
Board, for holding this meeting in our city, and for the honor yon 
have done as by so doing. 

Mr. Buchanan, of Trenton : If there is nobody else to thank^ 
I, representing the youngest member of this association, young- 
est in point of time since it became connected with your body, 
although as old in years as this body, desire to thank the Presi- 
dent and members of this association for what I, as a member of 
that body, have experienced here on this occasion. This is the 
first session at which we have participated with you in your 
meetings, and I shall carry back to our Board a report of affable 
gentlemen, of liberal, broad and comprehensive views, meeting to 
discuss in a friendly manner, questions of great interest to us 
alL I arose, sir, primarily to explain the absence of my colleague. 
Senator Hewitt. I expected him here, but I received a letter 
from him yesterday saying that his family being on the Delaware 
river in a boat, had been run into by another boat, and he was 
compelled to go to Philadelphia to attend to them ; consequently 
you have not seen his face, and have lost his wise counsel. 

Mr. Hayes, of Detroit : There is yet one more to give thanks. 
I have to thank you, Mr. President and gentlemen, for the kind 
attention you gave to my address on the subject of a Department 
of Commerce, and for your extraordinary kindness and unanim- 
ity in voting for its publication separate from the general pro- 
ceedings of the meeting. I not only deem it a compliment to 
the address, but I deem it an expression of the deep interest 
which this association, representing the best commercial interests 
of this country, have in giving through that address to the peo- 
ple of the country their sentiments in regard to the formation of 
a national Department of Commerce, which I yet hope to see 
revolutionize the commercial business of this country. 

The President: Gentleme^i of the Board, — It is always a 
painful duty for me, after I have been associating with you for 
the usual number of days, to close our session, and to say the 
word "farewell." It has been my pleasure to meet with you 
upon every occasion of the assembling of the Board for the past 
eight years, and to have enjoyed the health and strength that 
have enabled me to participate in your deliberations and under 
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your kind confidence to preside over the body. It is a cause of 
great thankfulness on my part to Ood that he has so blessed me 
with that health and strength. I recognize in the present assem- 
blage of the National Board of Trade, familiar faces^ that haye 
been permitted in the same way to meet with me for the past 
eight years. I recognize upon every occasion of our meeting, 
and welcome the introduction, of new brethren into this body, 
coming here with all the strength and vigor of youth, with a 
desire to participate with us in the deliberations of this National 
Board of Trade; to cast the weight and influence of their knowl- 
edge upon the broad waters which we are trying to navigate, and 
to aid with us in bringing the cargo with which we are freighted, 
for the public weal, into the safe and secure harbor. I trust, gen- 
tlemen, that our highest hopes in regard to the influence of this 
National Board of Trade may be realized for many years. I cannot 
hope for myself to preside much longer, if at all, over the delib- 
erations of this body, but in tendering to you my parting words 
I desire to ask every member of this Board, within the influence 
of his neighborhood, to bring within the fold as many of the 
commercial organizations of the country as he can direct toward 
membership in this Board, and, at the same time, within the cir- 
cle of his influence among men, that he will endeavor to elicit 
from the public mind what may benefit the public through the 
deliberations of this Board, what may add to the strength of the 
constituent bodies, so that, as the Board grows in numbers, it 
will grow in influence; and that, if we do not succeed in getting 
from the General Government the establishment of that depart- 
ment which we have so long labored for, that the power and 
influence of this Board, the knowledge which it will collect and 
disseminate will, to some extent, if not to the full extent, sup- 
ply the deficiency. 

With these parting words, gentlemen, I trust that we may all 
be permitted to meet together again upon the next occasion of 
our assembling ; and that our councils will have the same har- 
mony, unity and good feeling that have characterized them upon 
this occasion. 

This Board is now adjourned. 



COIS^STITUTIOI^ 

OF THE 



NATIONAL BOARD OF TRADE, 

ADOPTED AT PHILADELPHIA, JUNE 5, 1868, 



AND AS SINCE AMENDED. 



DECLARATION. 

In order to promote the efficiency and extend the usefuhiesB of the various 
Boards of Trade, Chambers of Commerce, and other chartered bodies, organ- 
ized for general commercial purposes, in the United States; in order to 
secure unity and harmony of action in reference to commercial usages, cus- 
toms and laws; and especially, in order to secure the proper consideration of 
questions pertaining to the financial, commercial and industrial interests of 
the country at large, this Association, on this 5th day of June, 1868, is hereby 
formed by delegates, now in session in the city of Philadelphia, representing 
the following named commercial organizations, to wit: 



Albany Board of Trade, 

Baltimore Board of Trade, 

Boston Board of Trade, 

Boston Com Exchange. 

Buffalo Board of Trade, 

Charleston Board of Trade, 

Chicago Board of Trade, 

Cincinnati Chamber of Commerce, 

Cleveland Board of Trade, 

Denver Board of Trade, 

Detroit Board of Trade, 

Dubuque Produce Exchange, 

Louisville Board of Trade, 

Milwaukee Chamber of Commerce, 

Newark Board of Trade, 

New Orleans Chamber of Commerce, Wilmington (Del.) Board of Trade, 

And the following Constitution is adopted : 

ARTICLE I. 

Section 1. This Association shall be designated the National Boakd 
OP Trade. 



New York Chamber of Commerce, 
New York Produce Exchange, 
Oswego Board of Trade, 
Peoria Merchants' Exchange, 
Philadelphia Board of Trade, 
Philadelphia Commercial Exchange, 
Pittsburgh Board of Trade, 
Portland Board of Trade, 
Providence Board of Trade, 
Richmond Chamber of Commerce, 
St. Louis Board of Trade, 
St. Louis Union Merchants' Exchange, 
St. Paul Chamber of Commerce, 
Toledo Board of Trade, 
Troy Board of Trade, 
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ARTICLE II. 

Section 1. Every Local Board of Trade, Chamber of Commerce, or 
other body organized for general commercial, and not for special or private 
purposes, and duly chartered under State or National laws, shall be entitled 
to membership in this Association, on the approval of two-thirds of the 
bodies represented at any meeting of the Association, and shall be accorded 
the following representation : Each such Association having fifty members, 
who have the right to vote therein, shall be entitled to one delegate ; hav- 
ing one hundred members, two delegates; having three hundred members, 
three delegates; having five hundred members, four delegates, and for each 
additional three hundred members, one additional delegate. 

Sec. 2. Delegates, who shall, in all cases, be active members of not less 
than one year's standing of the respective bodies which they represent, shall 
be selected by the local organizations in such manner and for such term of 
not less than one year, as each may see fit. At each meeting of the Board 
they shall present credentials under seal from the Secretaries of their res- 
pective constituencies; these credentials shall certify the number of members 
authorized to vote, then connected with the body which is claiming represen- 
tation, and which may present or may have a copy of its charter on file in. 
this Board. 

Sec. 8. Any local Board organized in any State where special charters 
cannot be had, shall be deemed to comply with the provisions of this a,rticle 
by filing with this Board a copy of its Articles of Association under State 
law, and of its Constitution and By-laws. 

article III. 

Section 1. At all meetings of the Board each delegate shall be entitled 
to one vote in person, but no voting by proxy shall be allowed. All votes, 
except for election of officers, shall be viva voce. Any delegate may demand 
a division of the house, and on the demand of three or more delegates, a call 
of the yeas and nays shall be had, the result of the same to be duly recorded. 

article IV. 

Section 1. The administration of the affairs of this Board shall be 
vested in a President and fourteen Vice-Presidents, who shall be elected at 
the annual meetmg by ballot on a majority of all the votes cast, and who 
shall serve until their successors are chosen. Their election shall be the first 
business in order. They shall be constituted and known as an Executive 
Council, and five of their number shall be a quorum for the transaction of 
business. In the absence or disability of the President, a Vice-President, to 
be designated by his associates, shall serve. 

Sec. 2. It shall be the duty of the Executive Council, immediately after 
their election, to select a Secretary and a Treasurer (neither of whom shall be 
of their own number), who shall hold office for such time, and who shall 
receive such compensation as the Council shall determine. 
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Sec. 3. The ofl&ces of the Secretary and Treasurer may be located at 
such places as the Council may determine. 

Sec. 4. Special meetings of the Council shall be held on the call of seven 
members thereof, at such place as they may designate, on twenty days' 
notice to be given by the Secretary, which call shall state the object of the 
meeting. 

Sec. 5. In case of the removal, resignation, or death of any member of 
the Council, his place for the unexpired term shall be promptly filled by the 
constituent association of which he was a member. 

ARTICLE v. 

Section 1. It shall be the du^ of the Executive Council: 1st. To 
provide for full and accurate records of the proceedings of the Board and of 
its own meetings. 2d. To submit to each meeting a report of the doings of 
the Board and of its own official acts, as well as a statement of what new or 
unfinished business may require attention. 3d. To make fiill statement, 
concerning the finances of the Board, to the regular meetings, and to other 
meetings, when called upon to do so. 4th. To apportion to each constituent 
body its assessment for the expenses of the Board, as provided elsewhere. 
5th. To make such recommendations as it may deem to be necessary for the 
welfare and to promote the objects of the Board. 

Sec. 2. The Secretary shall conduct the official correspondence, and shall 
make and have charge of the records of the Board and of the Executive 
Council. 

Sec. 3. The Treasurer shall give such security as the Executive Council 
may require, receive and account for aU moneys belonging to the Board, and 
collect assessments and fines ; but he shall pay out money and dispose of the 
property of the Board only on a warrant of the Secretary, countersigned by 
the President. 

article VI. 

Section 1. Meetings of the National Board of Trade shall be held at 
such times and places as shall be determined by the Executive Council. 

Sec. 2. Special meetings may be held on the call of eight members of the 
Executive Council, at such place as they may designate. 

Sec. 3. The attendance of forty delegates shall constitute a quorum: 
Provided, That if a majority of the delegates accredited to and in attendance 
at any meeting shall be in number less than forty, such majority shall con- 
stitute a quorum. 

Sec. 4. Notice of meetings of the Board shall be served by the Secretary 
on each constituent body at least thirty days before the time appointed for 
assembUng. The notice shall state the objects of the meeting, and the ques- 
tions to be considered. 

Sec. 5. A meeting of the Executive Council shall be held on the day 
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preceding the day of any meeting of the Board, and at such other times as 
may be provided in its By-Laws. 

ARTICLE VII. 

Section 1. The expenses of the Board shall be provided for by an assess- 
ment — to be made by the Executive Council — on each constituent body, 
according to the ratio of its officially reported membership. 

ARTICLE VIII. 

Section 1. Questions or resolutions, except those which involve points 
of order, or refer to matters of courtesy, can be submitted only by the con- 
stituent bodies of the Board, or by th^ Executive Council; and when any 
constituent body shall desire to present a subject for the consideration of the 
Board, it shall do so in a written paper to be placed in the hands of the 
Secretary at least forty days previous to the annual or special meeting at 
which it is to be considered: Provided, however, That any subject not thus 
submitted may be considered and acted upon by a vote of two-thirds of the 
delegates present. 

article IX. 

Section 1. Any constituent body charged with a violation of the laws of 
this Board may, after a formal complaint thereof in writing, on a vote of two 
thirds of all the delegates of the other bodies represented herein, be expelled; 
but it shall not be exempted from the payment of assessments levied for the 
year current. 

Sec. 2. Any constituent body may withdraw from membership in the 
Board on submitting a formal request to that effect at any meeting of the 
Board or of the Executive Council, and on full payment of all dues. 

Sec. 8. In case any constituent body shall fail to be represented at two 
successive meetings of the Board, and also fail to pay its assessment for two 
years, it shall cease to be considered in membership. 

article X. 

Section 1. This Constitution may be amended at any meeting, on a vote 
of two- thirds of the delegates present; notice of the proposed amendment 
having been first submitted to the Secretary by a constituent body, at least 
forty days previous to the meeting at which the same is to be considered, and 
transmitted by the Secretary in circular copies to each constituent body at 
least thirty days before said meeting. 

article XI. 

Section 1. The provisions of this Constitution may be temporarily sus- 
pended, except as to a quorum, at any meeting of the Board, by unanimous 
consent of the delegates present and voting. 
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I. The following shall be the order of business at the meetings of the 
Board: 

l8t. The call of the roll. 

2d. The reading of the reports of the Executive Council and the Treasurer. 

3d. The election of officers. 

4th. The reception of papers fix)m associations seeking admission to mem- 
bership, to be referred to a Committee on Credentials, to consist of five 
delegates, which shall have leave to sit during the sessions of the Board. 

5th. The reception of letters from associations seeking to withdraw from 
the Board, to be referred to the same Committee. 

6th. The consideration of any subjects proposed in the report of the 
Executive Council, or in the hands of Committees appointed at a previous 
meeting. 

Ith. The consideration of the subjects on the Official Programme, in the 
order in which they are there placed, unless othenvise recommended by the 
Executive Council. 

II. At each election, before the balloting for President, it shall be com- 
petent for delegates to make nominations for that office; and, before balloting 
for Vice-Presidents, each delegation present shall be called upon to make a 
nomination, and the fourteen persons whose names shall stand highest upon 
the ballot, provided that they have received a majority of all the votes cast, 
shall be declared to have been elected. 

III. Any resolutions on new business, not upon the Official Programme, 
or recommended by the Executive Council, excepting those relating to points 
of order or matters of courtesy, shall be referred to the Executive Council 
before final action be taken upon them. 

IV. At the meetings of the Board no delegate shall speak more than ten 
minutes on one question, without the leave of the Board, nor more than 
twenty minutes without unanimous consent. 

V. A vote of two-thirds of the delegates present shall be necessary to 
carry the approval of the Board upon any proposition which may appear, or 
which may be placed upon the Official Programme. 

VI. The rules of the House of Representatives of the United States shaU 
govern the deliberations of the Board, so far as they may be applicable and 
in harmony with the Constitution and By-Laws. 

VII. The annual assessment laid by the Executive Council shall be due 
and payable by each constituent body within thirty days after it shall have 
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heen officially notified of such assessment. No delegate shall be entitled to 
a seat, at any meeting of the Board, unless the constituent body to which he 
belongs shall have paid the assessment for the preceding year; and any con- 
stituent body participating in the proceedings Of any meeting shall be held 
liable for the assessment of the current official year. 

VIII. The annual assessment shall be based upon the officially-reported 
membership of the constituent bodies. 

IX. The Executive Council shall report at each meeting of the Board the 
place at which it judges it to be expedient that the next meeting shall be 
held. 

X. The term of service, of not less than one year, for which delegates are 
elected, shall commence with the date of the meeting of the Board next 
ensuing their election. 

XI. These By-Laws may be amended, at any meeting of the Board, on a 
vote of two-thirds of the delegates present. 



INDEX 

TO PROCEEDINGS OF AxNNUAL MEETING. 

1876. 



Address of Welcome — Hon. Franklin Edson 1 

Admission of Members 6, 23, 40, 41 

Aldrich, Mr. N. W.- 

Amendment to Resolution on the Currency 102 

Amendment to By-laws of the Board 228 

Amendment to Constitution of the Board 20-22, 31-36, 88, 184-191 

Amendment to Constitution of the United States proposed 43, 77 

American Citizens, Duties of 14 

Banking Act, National 

Consideration referred to Executive Council 209 

Bankrupt Law. 

Resolutions favoring Amendments considered and adopted . 192-203 

How originally framed 196 

Slow Action of 197 

Exemptions, Inequality of 199 

Banquet, Invitation to attend 27 

Bayard, Mr. R. B. 

Remarks on Bills of Lading, etc 156, 159 

Resolution on Maryland Law^ 157 

Amendments to By-laws submitted 227 

Bills of Lading, Railroad Receipts, etc. 

Consideration postponed ; 150 

^ Resolutions on, considered and adopted 155-169 

Opinion — Hon. S. T. Wallis on Needed Legislation 170-172 

Boston Commercial Exchange, Withdrawal of 41 

Bridgeport Board of Trade, admitted to Membership 23 

Bright, Hon. John, Quotation from 142 

Buchanan, Mr. J. 

Remarks on Silver Legal-Tender 83 

Remarks on Canadian Reciprocity « 145 

Remarks on Constitutional Amendment 185, 191 

Resolutions on Bankrupt Law 194 

Remarks on Bankrupt Law 195 

Amendment to Resolution on Tariff Laws 204 

Remarks on Political Relations of Commercial Men 209 

Buffalo Board of Trade readmitted to Membership 6 

18 



242 INDEX. 

Buzby, Mr. G. L. 

Remarks on Department of Commerce 61 

Remarks on the Currency 90 

Resolution on Amendment to Bankrupt Law 193 

Remarks on Bankrupt Law 193 

By-laws of the Board amended 228 

Canadian Reciprocity. 

Action of Executive Council on 9 

Resolution on, considered and adopted 128-148 

Candler, Mr. J. W. 

Remarks on Department of Commerce 57, 62 

Remarks on Light- Dues System 86 

Remarks on the Currency 123 

• Remarks on Canadian Reciprocity 128 

Remarks on Revision of Tariff Laws , 204, 205 

Remarks on Arrangement of Programme 211 

Remarks on Pilotage Laws 215, 221 

Central and South American Trade. 

Proposition for a Congress to consider 44, 77 

Resolution on International Commission, considered and 

adopted 213-215 

Value of. 213 

Centennial Anniversary of the United States. 

Congratulations from England 39 

Committees Appointed 

On Credentials 21 

On Constitutional Amendments 89 

Conkling, Mr. F. A. 

Proposition for International Congress 44, 77 

Remarks on Duration of Sessions 150 

Constitutional Amendments 

Of the National Board of Trade, Considered, 20-22, 31-36, 88, 184-191 
Of the United States, Proposition for 43, 77 

Cooper, Mr. Peter 

Introduction to the Board 18 

Resolution of Thanks to 154 

Covington, Mr. S. F. 

Remarks on Election of President Fraley 25 

Remarks on the Currency 121 

Remarks on Bills of Lading, etc 164 

Credit from Europe should be Encouraged 110 

Creditor's Meetings of Insolvent Debtors 200 

Crowell, Mr. R. C. 

Remarks on the Currency 125 

Cunard Line, how Subsidized 213 

Currency of the United States 

Resolutions on. Considered and Adopted 65-76, 90-127 

Non -exportable quality of. Vicious 72 



INDEX. 243 

Amount per capita Compared with other Countries 94 

No present demand for Increase 107 

Debates 

On Amendments to Constitution of the Board, 20-22, 31-36, 185-191 

On Department of Commerce 45-64 

On SHver Legal Tender 78-84 

On the Currency and Specie Resumption. 65-76, 90-127 

On Light- Dues System of Great Britain ... 85-88 

On Canadian Reciprocity 128-148 

On the Postal S.rvice, ''FastMail'/ 148-149 

On Bills of Lading, etc 155-169 

On Railroad Transportation 173-184 

On the Bankrupt Law 192-203 

On Revision of Tariff Laws 203-206 

On Revision of Internal Revenue Laws 206-208 

On Central and South American Trade 213-215 

On Cqmpulsory Pilotage 215-226 

Debtor and Creditor Classes 74 

Delegates 

Accredited to the Meeting, List of 4-6 

From Foreign Countries, Invited 19 

From Foreign Countries, Accredited 19, 38 

Reception of Delegations present 36, 38 

Department of Commerce 

Resolutions on. Considered and Adopted 45-64 

Differential Duties by Canada , 42, 138 

Dominion Board of Trade 

Reception and Names of Delegates 36-38 

Departure of Delegates 153 

Delegates to be Appointed, to Visit 229 

Dorr, Mr. E. P. 

Remarks on Currency 105 

Remarks on Canadian Reciprocity 133 

Dubuque Board of Trade 

Application for Admission 23 

Admitted to Membership .t 40 

Duties of American Citizens 14 

Edson, Mr. F. 

Address of Welcome 1 

Remarks on Constitutional Amendments 31 

Election 

Of President 25 

Of Vice Presidents 28-30 

Of Secretary and Treasurer 77 

English Pilotage Laws 218, 219, 225 

Excursion in New York Harbor, Invitation to 26 

Executive Council. 

Reports Submitted 6-19, 77 

Authorized to forward the action of the Board 229 



244 INDEX. 

Fast Mail Trains. 

Resolution on, Considered and Adopted 148-149 

Statistics of the Operation of 151, 152 

Finance, National Board of. Suggested 44 

Fraley, Mr. Frederick, President. 

Response to Welcome 3 

Election as President 25 

Welcome to Visiting Delegations 30, 38 

Remarks on Department of Commerce 58 

Remarks on Departure Canadian Delegates 153 

Remarks at Close of the Session 233 

France, Commercial Relations with 131 

Free Trade. 

English view of 142-145 

In the United States, impossible 146 

French, Mr. C. 

Remarks on National Board 34 

French Financial Management 91, 96 

Funding Legal-Tender Notes, Bill for 118 

Grain, Uniformity in Gradmg. 

Resolutions on, Considered and Adopted., 191-192 

Grubb, Mr. J. C. 

Remarks on Currency and Finance 66 

Remarks on Bankrupt Law. . .*. 200 

Remarks on Tariff Laws 204 

Remarks on Central and South American Trade 215 

Resolution on Special Session of the Board 226 

Remarks on Special Session of the Board 226 

Hayes, Mr. J. D. 

Remarks on Department of Commerce 45 

Address to be Published 65 

Remarks on Bills of Lading, etc 163 

Remarks on Railroad Transportation 178 

Hell Gate (N. Y.) Pilots 224 

Henry, Mr. J. F. 

Remarks on Canadian Reciprocity 140 

Remarks on Railroad Transportation 174 

Remarks on Constitutional Amendment 188 

Remarks on Internal Revenue Laws 207 

Hersey, Mr. T. C. 

Remarks on Department of Commerce 62 

Remarks on Pilotage Laws 220 

Hewitt, Mr. Charles, of Trenton, reason of absence 233 

Hincken, Mr. E. 

Remarks on Pilotage Laws 224 

Hoffman, Mr. C. J. 

Remarks on Constitutional Amendment 33 

Remarks on Bills of Lading, etc 158 

Remarks on Railroad Transportation ... 179 



INDEX. 245. 

Hours for Daily Se«8ion8 ; 30 

How, Mr. a. M. 

Remarks on Caiiaxlian Reciprocity 140 

Resolution of Authority to Executive Council 229 

Indices of Previous Meetings to be Discontinued 228 

Internal Revenue Laws. 

Resolution on, Considered and Adopted 206-208 

International Commission. 

Proposition for, Submitted 44, 77 

Resolution on, Considered and Adopted 213-215 

Invitations Received 26, 27, 153,203 

Jones, Mr. J. 

Resolution to print Mr. Hayes' Address 65 

Remarks on Bills of Lading, etc 166 

Joy, Mr. E. L. 

Remarks on Constitutional Amendment 36 

Remarks on Official Programme 210, 211, 212 

Laboring Classes Suffering 92, 103, 105, 116 

Land Grants to Railroads 51, 52 

Lane, Mr. G. W., 

Resolution of thanks to Mr. Peter Cooper 154 

Legal Tender Notes, 

The Financial Orphan of the Government 71 

The People well satisfied with them Ill 

A BiU for Funding them 118 

Light- Dues System of Great Britain, 

Resolution on. Considered and Adopted 85-88 

Manifests of Cargoes, Petition for more Accuracy in 9 

Maryland Law on Railroad Receipts, etc 156 

Milwaukee Selected for next Meeting of the Board 77 

Moiety Laws, Character and Repeal of 226 

McLaren, Mr. W. P., 

Remarks on Canadian Reciprocity 134 

Remarks on Bills of Lading, etc 158 

Remarks on Railroad Transportation 180 

National Finances, action of Executive Council 7 

National Legislation necessary to Correct Abuses in Railroad Receipts, etc. 160 

National Retrospection 12 

New York Pilots and Pilotage Law 224 

North West and West favorable to Resumption 125 

Nourse, Mr. B. F., 

Memorial on Silver Legal-Tender 43 

Remarks on Silver Legal-Tender 78 

Remarks on the Currency 98 

Remarks on Constitutional Amendment 185 

Ohio Decision ou Railroad Responsibilities 164 

Opdyke. Mr. G., 

Remarks on Silver Legal-Tender 83 

Remarks on the Cun-ency 94, 101 



'246 INDEX. 

Parker, Mr. F. H., 

Resolution on the Resumption Specie Payments 119 

Philadelphia Pilotage 225 

Pilotage Laws, 

Resolution on. Considered and not Agreed to 215-226 

of England 218 

of the United States 219 

of New York 224 

Political Duties of American Citizens 14 

PoUtical Parties on Financial Question 93, 96, 97* 

Political Relations of Commercial men. 

Considered and Indefinitely Postponed 209-210 

Postal Rates, action of Executive Council 9 

Postal Service " Fast Mail," 

Resolution on. Considered and Adopted 148-149 

Statistics relating to 151, 152 

Postal Telegraph, 

Consideration referred to Executive Council 227 

President, . Election of 25 

Price, Mr. J. A., 

Proposition for National Board of Finance 43 

Remarks on the Currency 102 

Amendment to Resolution on the Currency 103 

Remarks on Bankrupt Law 192 

Resolution on Bankrupt Law 194 

Programme, Official, Construction of 210-212 

Railroad Clearing House 163 

Railroad Interests of the United States 50 

Railroad Transportation, 

Resolutions on, Considered and Adopted 173-184 

Randolph, Mr. C, 

Election as Secretary and Treasurer 77 

Response to Resolution of Courtesy 231 

Ranney, Mr. H. C. 

Remarks on Internal Revenue Laws 207 

Ratio of Coin to Paper to Maintain Specie Payments 108 

Reports submitted. 

Of Executive Council 6, 77 

Of Treasurer 17 

Of Delegates to Dominion Board of Trade 41 

Of Committee on Constitutional Amendments 184 

Resolutions Adopted, 

On a Department of Commerce 57, 64 

On Silver Legal Tender 78, 85 

On Light Dues of Great Britain 85, 88 

On the Currency and Resumption of Specie Payments 128 

On Canadian Reciprocity 145, 148 

On the Postal Service,—" Fast Mail" 148, 149 



INDEX. 247 

Of thanks to Mr. Peter Cooper 154 

On Scientific Schools 155 

On Bills of Lading, Railroad Receipts, etc 155, 169 

On Railroad Transportation 173-174, 184 

On Uniform State Laws 191 

On Uniform Grading of Grain 192 

On amending the Bankrupt Law 202, 203 

On Revision of the Tariff Laws 206 

On Revision of the Internal Revenue Laws 208 

• On Central and South American Trade Relations 213, 215 

On a Special Session of the Board 226, 227 

Authorizing the Executive Council to Forward the Action 

of the Board 229 

Of Courtesy 230-233 

Responses to Resolutions of Courtesy • 231-234 

Resumption in England 96, 98, 101, 104 

Resumpti6n in 1879 93, 95, 116 

Robertson, Mr. Andrew of Montreal, 

Response to Introduction 37 

Remarks on Canadian Reciprocity 135 

Remarks on Departure of Delegation 153 

Ropes, Mr. J. S. 

Remarks on the Currency •. 65, 74. Ill 

Remarks on Railroad Transportation 183 

Remarks on Constitutional amendment 187, 188 

Rumsey, Mr. G. F. 

Remarks on the Currency 125 

Remarks on " Fast Mail " Service 148 

Statistics on " Fast Mail " Service 151, 152 

Sargent, Mr. J. B. 

Remarks on Bills of Lading, etc 167 

Scientific Schools, 

Consideration Postponed 148 

Resolution on. Considered and Adopted 155 

Shipping Act. Action of Executive Council 8 

Shipping Interests, 

Consideration Referred to Executive Council 210, 212 

Silver Coinage, — How regulated in Europe 81 

Silver Legal Tender. 

'Consideration of 78-85 

Memorial to Congress Adopted 43, 77, 84 

South and Central America Trade Relations, 

Proposition for a Congress to Consider 44, 77 

Resolution" on International Commission Considered and 

Adopted 213-215 

Special Session of the Board, 

Referred to Executive Council 226, 227 

Specie Payments, 

Resolutions on Considered and Adopted 65, 76, 90, 127 



248 INDEX. 

stamp Tax. Revenue not Commensurate with Annoyance 307 

Statistics of Commerce, lack of 47, 61 

t 

Statistics of operation of ** Fast Mail '' 151, 152 

Steamboat Law, Action of Executive Council 8 

Stevens, Mr. J. A. 

Remarks on the Currency 107 

Resolution on C. & S. American Trade Relations 213 

Remarks on C. & S. American Trade Relations . 213 

Stranahan, Mr. J. S. T. 

Remarks on Constitutional Amendment .• . 189 

Supreme Court on Railroad Abuses 170 

Swords, Mr. R. S. 

Election as Assistant Secretary 21 

Acknowledgement of Resolution of Thanks 231 

Tariff Laws, Revision of, 

Resolution on. Considered and Adopted 203-206 

Trade Relations with Canada '. 128-148 

Trade Relations with Central and South America 44, 77, 213-215 

Transportation by Railroad, 

Resolutions on, Considered and Adopted 173-184 

Transportation, Excess of Facilities 50 

Treasurer's Report 19 

Treasury Receipts of the United States, 1835 and 1875 47 

Trenton Board of Trade Admitted to Membership 41 

Unification of State Laws, 

Resolutions on, Considered and Adopted 191 

Uniform Grading of Grain, 

Resolutions on. Considered and Adopted 192 

Vernon, Mr. E. 

Remarks on the Currency 73, 124 

Remarks on the " Fast Mail " 149 

Remarks on Railroad Transportation 181 

Vice Presidents Elected 28-30 

Waite, Mr. Henry Randall, Chairman, Communication from 229 

Wallis, Hon. S. T., Opinion on Liabilities of Common Carriers, etc. 170-172 

Water Transportation, Effect of 180 

Watrous, Mr. C. 

Remarks on Railroad Transportation 175, 181 

Weights and Measures, Action of Executive Council 9 

West and Northwest in Favor of Resumption 125 

Wetherill, Mr. J. P. 

Remarks on Department of Commerce 56 

Resolution on Department of Commerce 57 

Remarks on Light- Dues System 87 

Remarks on the Currency 115 

Resolution on the Currency 120 

Remarks on Canadian Reciprocity 146 

Remarks on Constitutional Amendment 189 



ilsDEx. 249 

Kemai'ks on Tariff Laws 204 

Remarks on C. & S. American Trade Relations 214 

White, Mr. Thomas, jr., of Montreal, 

Remarks on Canadian Reciprocity 146 

Wilmington Board of Trade, Withdrawal of 41 

Wilson, Mr. George 

Election as Assistant Secretary 21 

Vote of Thanks to 231 

Winsor, Mr. H. 

Remarks on Silver Legal Tender 84 

Remarks on Canadian Reciprocity 133 

Remarks on Railroad Transportation 176 

Remarks on Pilotage Laws 216, 225 

Withdrawal of Members 41 

Wright, Mr. Frank, of Birmingham, Eng., 

Response to Introduction 39 

Remarks on Conunercial Relations 142 

Yeas and Nays, 

On Resolutions, on the Currency 126, 127 



